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Industry faces big i Police . French PM 

aluminium and takes to P 

steel price rises inquiry Finance post 

■ BY RUPERT CORNWELL PARIS. August 27. 

RV ADRIAN M A IUI11 TOM i?OV unncftw M - RAYMOND BARRE. tbe new herald nn change in the direction 

BY ADRIAN HAMILTON and ROY HODSON P erer Ridded French Prime Minister, will take of French foreign policy— which 

(direct charge of tbe Finance in any case is the special pre- 

British industry will face substantially higher metal prices this Autumn. ,-SmnS m ucb7S£f*2 itS%i his nr* 

British Aluminium, under pressure from rising world prices for its supplies, ! - offences involving a Bank of I of M. Louis de Guiriogaud, until decessor. M. de Guirtogaud is a 

ban now hpMt eivpn nprmicrcinn tn raiRp itq nrippe hv ^ ^ n pt ppnt its cppnnrl ! En ff ,and official has been j few France’s Ambassador to the skilled negotiator who played a 

IMS ROM ueeil given permission lO raise US prices oy a.o per cent. — US second ; handed over to the Director of UN- as Foreign Minister. kev role in setting iid the North- 
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• equities drifted lower, increase in a month. 

The FT 30-ihsrc index cioscil 

Mtr tnim «w al a low ^ year at 352.U, British Steel is also believed higher prices on Uic Continent The Price Commission is being 

eas* ausn srttiea <Mtr doWD 43 fo|> m faII g{ 18 g on to be planning a major round of will enable it to move prices on blamed b> British Aluminium 
.. ; township or Soweto wee j L 'rite t .. r _ _ a i__ P r ice rises, averaging over 10 a number nf basic steel products, for holding back its prices at a 


week of violence in 

least 34 people died, 372 
dean industry began to 37{ J 
. e cost of the worst 
disruption for more 
years. 366 

- Tetoria the Ministry of 364 
; claimed that nine 362 

’ bud been killed and 359 
tndert m the region of 
• juth-West African — 
^-border with Angola. 356 

- Nairobi. Kenya radio 354 

that Ugandan troops 352 
en withdrawn from 
' near the border as part 35 °, 
■eeent agreement with 348 


per cent., on a number of pro- 
ducts in October. 


Under the terms of tbe Euro- time of'fasi upward world move- 
pean Coal and Steel Community nicnts., “tie are likely to be; 
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a lecunicai omciai on me deot Giscard d'Estaing to keep . up LMt 

Bank s exchange control staff. lhe support of tbe Gaullists Id Ju ? l,ce lo 13 ° ver , an 

has been going on since the the National .Assembly after this eniar S ed Planning MjdUtiy. but 

““No details “orihe products to H im S u lagging behmd“ the ‘res( oT the; rf A ^ut^hv’ nerSl^r^f rte 'T** 5 tu £ mll H» us departure of J^ r ^^J e ”“\hev*SSe 

be affected have yet been seek Price Commission approval world still because the Com-: ^ .P e ™ r ‘ ,° fl . rr b , lormer Premier M. Jacques inrliirfp AT Poni-itowski it 

revealed, but they are expeefd for price changes on most of its mission insists upon our gpplica-! <ux mao enforce- Chirac. the Tntprinr -infl' >Hp raniin xi 

to include a wide range of BSC products. tions being cost-based,- said a! ™ e, t staff ; are aImo t !‘ en ‘ As expected. M. Olivier Gui- J nt l r '"- and 

output and to effect costs in the Sharp rises in the ruling BriDsh Aluroiniura official.! dreiy er-fraud squad officers, chard, one of he histone Yvon Bourges at the Defence 

motor construction and con- world prices for aluminium have -Thus we have to experience T J ea ^ - s,arte ? con ' ta to GoSmbIStu Justice AmcS» the biggest surprises 

sumer durable 1 industries. meanwhile forced British Ute higher prices for the metal snl tins the DPP six weeks ago, M in l“ t e r AnoS“rmeraberof the is tbeshiftofM JeaS-Pie^c 

^•w E Sf taTSU 11 jo SSSZ \ £*££ ..n a K Sle^MS 

^xzrsjsssr^ m 10 i - usiomcrs -'' " n , pSKn " { 

would mark the fourth sub- second price increase in lour TT O f A roo<icf “ Sth fSrfiSmliS ° f R ^ Sup ^ ly ~ , a? P a ' 

stantial increase to be intro- weeks. U.O- 10160351 PaMwhCr's VotlCC ^ F rnSrrf L moreover will t0F 

dured by Ba^ithinsL^ months^ British Aluminium is being The U.S. National Association ™ ’u SaA h»!F!P havc the thle u ' Minister of trove r*ial capital gaTrfs lax 
ctiitoraers will mV as much as f L°V ed l? ^ nc f K f -« r oT Bicycling Industries j.s now lL U K?'®T b ' , pub ls,t £f 071 State, giying him the same rank through Parliament ibis summer. 

:10 uer cent to 40 per cent more i m ^ n nl U o2 ^ predicting that aluminium prices MondaU- ..Uflnsf 30. t as M. Michel Poniatovvski and But it also reflects his failure 

fnr P |hpir steel thisTautumn ihao lura b >’ aI1 a, [ e ^ aRe ^ P cr cer ? 1 - will rise towards 55 cents a - - - 1 M- Jea ” LecanueL leaders re- to deal with inflation. This even- 
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es as private motorists 

SSrLStnuf FT-Act U .ri«- indices dl closed 

fti fcSS iAKS. V , 0 7 ' ,hr 

. pa Re 1 per cent, down at 144^1. 


me nse, wmen conics ai a Aluminium. Britain s largest we import before we can succeed 
time when BSC is hoping to producer of the metal in ingot our applications to pass 

move from a loss to a profit form, to obtain permission rrmn on the- rises to customers.” 
position .during the autumn, the Price Commission for a 
would mark the fourth sub- second price increase in four T T C 
stantial increase to be intro- weeks. U .u« lUiCLabl 


duccd by BSC within six months. Bfixish Aluminium is being Thp tj S National Association 

It will mean that some a iioweri to r-iis«» it= nrirpe for ,« e u , ‘>a«onai Association | 
rn-tnmppc will mv -.c much . d ‘J* rjls ^, U5 Pj ices tor 0 f Recycling Industries is now 

customers win pay as muen as j n eoLs and setni-flmshed alunun- ..i ; 
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- 0 per cent to 40 per cenL more iura by an average of 5{ per cent, ,n Wa idJ 55^eSS a 

tor their steel this autumn than from August 30. The Commis- ^ 'Ll 

they did in the spring. sjon granted the company an _ T >‘ 22* Ei 
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Dppnnf nnllTV Am**” U “ would' be between 46 cents and 

Keceni policy :■ , J 50 cents a pound by the end of 

“ J The rises apply to ingots and ^ £ “ • 

BSC’s plans for a further rise all semi-finished products includ- 

a rn tc ,, n . , arc in line with its recent policy ing extruded sections and rolled 1° Britain the demand for 

uua ®*°“ ui *■ t0 "cover, of , akiac advantage of market products. aluminium semi-fabricated pro- 

encouraged by confirmation of conditions whenever the oppor- British Aluminium shares the ducts has improved by 16 per 

an unchanged MLR at 11 S per tunily arises. British market substantially cent, this year compared with 

cent. Gains ranged fo * in As the industrv emerges from with Alcan but expects to bp the same period last year. Mean- 


ielays 
e West 
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^ Pra o 8 P To njf Cl ni ri , oS vioudy predicted that the price as Scotland lard’s Commerciaf Republican and Centrist compo- p0Pted that retail prices jumped 


average 10 per cent, rise on 
August 2. 


Branch, has not officially re- nents of tbe ruling coalition, 
ccived the papers yet. how- . 

eier. A bpokesmao for Scot- (lVPr-1*iniTI(F 
land Yard declined to comment 1 


a ful] 1 per cent, last month, and 
the forthcoming economic pack- 
age will certainly be high on the 
agenda of the inaugural meeting 


,7,., , ccnt - Gains ranged (o I in As the industry emerges from with Alcan but expects to be the same period last year. Mean- « -, h _ Ranj, I Fifth Reoublic and svinbolises Beuliac 

fralns of holiday makers jdinrts and i in mediums and »ls worst recession in 40 years, still slightly below The ruling while world stocks nf aluminium „ nv ' * hich will I the over riding task facia* the Renault 

ayed^st n^ht after the lon?s . Th e Government Securi- 't feels that rising autumn de- Alcan price levels after the new are falling as demand continues fiLSS*' i^ hTvMtl- I new Government to ^ODtroUnfla- acknowl 
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' -routed via Bath. 5I-770a: its weighted deprecia- 

tion was unchanged at 39.7 per 
- j-., cent. The dollar’s was also uo- 

T1 ana ary Changed at 224 per cent 

i^Leetcd * GOLD fel1 Si io $104i * - 
ami. weather is expected 

ifmie Jurinji rhe, holiday ♦WALL STREET was - nT up 
3tf ^ U§ht drizzle over ^ 963.35 near ,h e dose, 
anrf parts of South-East 

f yesterday did Urtlc « UA INDEX of leadihg 
Tan -lay the dust. A 50 economic indicators rose by .0.5 


to nse. . 


Beuliac. managing director of the 
Renault car group and an 
acknowledged industrial rela- 


Dutch relief at Queen’s 

j 

decision to stay on L 


BY REGINALD DALE, EUROPEAN EDITOR 


THE HAGUE, August 27. 


nation (o a satisfactory con- * lion and strengthen the franc, lions expert. He will have a vital 
elusion - I To help M. Barr with the day. role as the Government seeks to 

«r • 1 s„ 1 to-day management of the curb unemployment and intm- 

The official concerned in the ec0J10D]V a new post 0 f Deputy duce some form of greater wage 
inquiry « still working at the Financc - Minister has been discipline. 

Bank and performing normal | creale(L lt goes l0 M . Michel M. Andre Rossi, formerly 
oanking duties. iDurafour. tbe Centrist Minister government spokesman (a job 

The investigation involves ] D f Labour in the outgoing which now disappears) is pro- 
investment currency regula- [administration. moted to M. Barres old job at 

tions and possible breaches of j The replacement of the lack- the Foreign Trade Ministry, 
the Exchange Control Act, lustre M. Jean Sauvagnargues at while Mme. Francoise Giroud 
1947. There is apparently no [(he Quai d'Orsay by the 64-year- moves over from 'Women's Affairs 
link between this inquiry and ■ old M. de Guiringaud has been to become Secretary of State for 
any other recent case involving j extensively predicted and will Culture, 
exchange control offences. 


in water supplies pC r cent in July, according" to THE DUTCH people to-day ral* monarchy could justify a failure with constitutional experts cai- ; 
stFy'in South-East Wales preliminary figures. Page 9 lied round Queen Juliana as the to prosecute. ling for a limitation of the 

n» Wailnnrn-.v in nrli.i.i Kn ihn . i em'Krnim'c nnn'BK - Innethar ! 
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When the investigation first 
became public in tale April, 
there were calk from MP$ for 


New French Cabinet 


Building orders 

'GShOUSG J _i: ■ T scandal. . the affair on Monday afternoon. Predictably. 

WocMP decline in June r general wnumem hen ■ w So far onl one pjrty . the sympathy for I 

fflS aS MP one of overwhelmmg relief that Pacifist Socialists with u n lv two vflng circles, w 

■ction at Walsall North © NEW ORDERS for the con- the popular b7-ycar-old Queen has of the 15o seats . have miked of iiywg to mlmn 
by yesterday’s res/gna- Action industry were lower in decided to stay on. at ‘east for fhe desirability of legal action, hi ^culpability. 


country tried to adjust to the ]j scem5 unlikely, however, sovereign’s powers, together! lhe involvement of the Fraud 
cfowofflll of Prince Bernhard their view will be widelv greater areountabilit) 1 to; in Uie case, 

over the Lockheed payments cchoe d when Parliament debates U» Government and Parliament. Treasure 

scandal. ^ . the affair on Monday afternoon. Predictably there is little ™ JnSiirv is belirecd m 

. “ S. to only one party. >he ' !.”T iarK /he Investeen" 


im?i # n l S ”ise ! Prime Minlsier. Minbler of Minister of Supply: M. Jean- 

1 “ m ca * I Economy and Finance: M. Ray- Pierre Fourcade llnd. Rep.i. 

The area of the Treasury [ mo nd Barre (no party). Labour Minister: M. Christian 


one of overwhelming relief that p adfist Socialists with only V*o wil »8 «!«»«*■ wblle R 'eM is : ^rrencv premium ThU is lhe 

«•»*!> LTSsSassr* 1110 extcm of: 


jailed MP Mr. John June, ending a modest revival in the time being. This is in spite althoug h there is slightly greater . .T*>e most common defence of i 
ise viH give the Govern- the preceding few months. j* her earlier threat to abdicate supp0rt [ or a move to set up a his act'vrties, during which hej 


premium on toe umiied 
volume of foreign currency 
.which is available for invest- 


^moctunity To gain an P»ffe 9 « : husband was not totally g®« "SKl” Inio^th? both sought’ and was offered j ^ i* 0 ^ securities. 

“pofi’te 9 LE1XAND con- official inquiry commission, pub- o£ Dulch arius mlsstoiia.'^'that he was tTolsin New York 

^In' November near the t' nue d to lose production at the lished here Inst night. P Rieht-win« newspapers to-dav “naive." But nobody is suggest-; . 

^ Tiew ftSiamStiw rate of l ' m ta « a day as three The only sour note was struck wa S Jonf raSd Sc OueeJ m* that he should have been [ _ : Vj „ 

separate strikes remained unre- by a number of constitutional ex- . deci ® ion l0 0 „ and allowed to retain his function, i 

^ 11 ^ cop «s .f tomp, a , Doaner,—- — 


the seat where Mr. 
had a Labour 


to-day sharply attacked the ennae rm commission report “on tbej 
fiftvpmmpni’s riecismn not to reTTamen Lrom anacNiug aer. n i; n L. c i r ./>L-K.,o^ t “■cuh 


*w ^‘ owu ^ • MOTOR CYCLE sales this Government’s decision not t o £••**“*? Prince's links with Lockheed I I*' 11 ’ . 

■"USPlnJ 11 * Gcneral J« r are likely to be about J2 initiate legal action against \iie {*ort « r f . “ fl were sold out as soon as they' Z*Z : 
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per cent, higher than last year’s Prince — a course that would cer- behind the Government s con- appearei j al newsagents here 
record level, says the president, tainly have led to the Queen's elusion that it is enough for the thjs an d the third 

of the Motor Cycles Association abdication. Prince to relinguisn all his repr jntmg order had already 

oF Great Britain. Page 13 and They argue that tbe basic business and armed forces g 0Pp PU { hv early afternoon. 
Feature Page 15 principles of Dutch society re- P««tfoDt n<>rm*nv seeks areess to 


s?io-i£.i« oh [ Haby fnq party). 


! Assistant Finance Minister: M. Beuliac (no party*. 

Michael Durafour (Radical). . Agriculture Minister: M. Chris- 

Foreign Minister: M. Louis de F ^ p ; 1 ' c , 

Guiringaud (no part} ). „ " pa,th Minister: Mme. Simone 

Minister of SIate for Justice: ' ^ f ^^ r Par for Industry and 
M. Olivier Luichard (Gaullist). Researeh: jj. Michel d'Ornano 
Minister of State for (he (i nr j R e p.) 

[ Interior: M. Michel Poniatowski Minister of Commerce and 
Dnd. Rep.). Trade: M. Pierre Brousse 

Minister of State for Planning: (Radica!). 

M. Jean Lecanuet i Centrist). Foreign Trade Minister: M. 
- Defence Minister: M. Yvon Andre Rossi (Radical). 

Sources (Gaul list 1. Minister of Co-operation: M. 

Education Minister: M. Rcn6 Robert Galley (Gaullist). 
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1 ilhftrta that v.ia TT <5 . ff uire th c Prince to be treated Nevertheless.therearealready 

j,* A ” e vi v*‘ 9 UNITED Dominions Trust like a nv other citizen, and that signs of a new debate beginning 

DJ It" dBUQJ ATaDia 3Tf r.oiJ Ifo , J' r Cfexv/iaiMiit n Pai»_ M«Ao*mf<ieiAR #*/ (ha auo r tha ft Hit i*a rtf fho mAf»*r/»K i' 


«js T»im muoj Araoia are ?a i d ^i r- ^ c. Staadeven. a for- not even the preservation of the over the future of the monarchy, 

‘ L^ mer director who resigned in 

Jssinger, U.S. Secretary February, 1 £70,000 on termination 


Germany seeks access to 
U.S. evidence Page 9 
Political Impact Page II 


. yesterday agreed to Q [ service contract Page 13 
lators who are opposed 

de winder missile deal • TOYOTA (GB) plans to make 
Saudis. ■ In Cairo, El a fresh application to establish 
eported that France was a £5.5m. vehicle distribution 
a version of the Grata I c centre at Bristol’s new West Dock 
>air missile for sale to framed in such a way as to make 
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Row starts over responsibility 
sffssEasK for stranded passengers =*LS5S?sSSS 

Industry has refused, unneces- dates ibe same inenme return, as the table vhows: 

sary. Page 13 BY ARTHUR SANDIES IN LONDON AND MARSHA TAYLOR IN MADRID 

y GROSS INCOME YIELD NEEDED BY 

r„__ A ROW has broken out between for children offering cartoons most airports around Spain, as _ \ I? "» T^'Sh J lr ,1> 

Iran-UCCldentai. airlines, tour operators and con- and refreshment The flow of week-end traffic Tayujw Taxpayer Taxpayer growth oi 

. ii £ samers over whose job it is to Tour operators have already increased, and the situation was in^ 0 

taiKS rail care of the thousands of rejected claims for compensation not expected to improve. I/v J ■» ° 

_ ^rmpvTir PPYROinm passengers likely to be delayed from passengers who have lost No solution was in sight which The >oluiiiMjispiajn:ioinv«i for capiul grow 

* j t ^ 1 f 'iS i mwI this week-end as they attempt to part of their holidays, or who would resolve the labour dis- However growth JnveMmmioncnjmohc* a degree 

and Iran nave laiiea to reacn ma j ;e u, e i r wa y t Q Spain oo have been seriously delayed on pute. Attempts at conciliation ofioLuiliiy unaecvpiablciomosi investors. 


f «--V K ; i_ ^ y . . ^ ... ■■ V . 'V;;. ,, r .j, '■ ,, 
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<iua irau . 1 make their way to Spain oo 

»y - i . agreement on proposal whereby holiday Air traffic controllers 

•^56, .yice-presi- 'HAS 

10 p- ^ su>ke - B ^ pa " 

iter nearly three WMks • NISSAN MOTOR Company is °.° J‘S^ S 3nd tbe 8<«low 

■ dy. considering establishing a rnanu- 1S »«“ m f ° rce - 


appeared to have reached a dead- 


' ... d by a Belfast court yes- 
-.■-’■xter nearly three weeks 
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French rail 
strike threat 


. Crt _ factoring plant in Western) Airlines have been telling tour THE FRENCH railways system to continue their work-to-rule 
.. a • Keating, 59, master vurone Pace H {operators this week that they can- ^ ^ |, e <fisrnp<ed next until ail of their demands, 

aker, said yesterday that s * - ~ • * ' *- — - r — ,5 — — J 


king days " were over. 


• FIRESTONE TIRE and Ruhr looking alter delayed passengers, 
ber Company has reached tente j Mr. Harry Chandler, chairman of 


not afford to' bear the costs of week by a train drivers* strike, including more pay and better J substantially avoid the risks orthcdoll.ir premium. 


union sources said. 

Tbe warning came after a 


equipment had been satisfied. 


■' me& Callaghan, Prime t,ve agreement with the striking the Tour Operator Study Group, strike notice was issued by the rn handle more than two flights JovMumcniTrusLv. ^ v . iri ,A 

. is two visftrKrth-West United Rubber Workers Onion «ud yesterday that bis members two main Left-wing unions, during every given 20-minute ' f Ji l KEH£21 S»S5 «!!!Sm ^ 

: on Thursday ajfd on a new three-year contract were not legally r bound to . do for September 1 to Mu protest period Long-distance fligh^ arc 

m uftvuj 1U nr fYR r^nanv iq anything and it was a commer- against a new staff grading were given landing and take-off currfirjij : tixed imeivM Jn J cash awaiiingin\«tmcni -15 % 

• HONDA MOTOR Company is c j a ^ de cislon on the part of scheme. priority, and flights to and from owra:as2l °..L , .K.34",.. 
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. .. # HONDA MOTOR Company is C5a j^ decision on the part of scheme. priority, and flights to and from ovcracnsZl '’...L'.iv.34 ,, 1 .. 

, .iee expert is advocating thought to be close to announcing individual operators what action . other European countries were TIk- Funj i^. dc-ipnwi for lnng u-rm and relatively 

•• onal air freight transfer a capital expansion of 62 per was taken. " experiencing the longest delays. shiMe «apiul jpiWtb^jifeunhMyio ore* r up or Am n 

between the northern cent, through simultaneous stock Britain’s biegest tour operator, their return. British Airways Traffic controllers at Barcelona w dK^mwcswotusaquiiy nurkcis. As .• guide, in the 
. '•'■athern hemispheres to issues of European and American Thomson Holidays said it would said it would be following normal ainjon beean the work-to-rule cu ™“ nwr^vicondiiiii'L-wihe Mjiuigor- .in.- •Muinq.' lor 
; Jiem to work round the deposita* receipts worth $50m. JfBSJ, rtS Puffers with Practice on inched u led services and S? 

• ■ Page lb refreshment*; and. if necessary, offering refreshments, meals and i,;,- s inr«» soread to other air- 


: PRICE CHANGES YESTERDAY 

'.in pence unless otherwise Goode Durrant 


refreshments and. if necessary, offering relresbments, meals and Pas fi i nee spread io oiher air- 
hotel accommodation when hotel accommodation. ports. Protesting workers say 

delays were lengthy. It was set- Last night delays of five in r ^. Back Paee 

ting-up a “ Big T ” club at Luton seven hours were reported at drammed on »acK rage 




J l't For higher raic taxpayers, inconii- vii:W is far Jcks ihcir inVt-stmcnt a>, long term. A smuil incoftwj. whi^ h 

W JL attractive llun capital gains made io an -julhorisud unit w ill be nccumuljicd, may arise abnui every iwti years, 

[run: io die 70”,. laxpajer soch quins are worth nearly 5 and llie fust occasion will Is; October l^7h. 

. . . tiaies ibe same income return, as the table shows; Remember that lhe price of unils cao go down n$ 

MADRID well as op. 

GROSS INCOME YIELD NEEDED BY 

thV 1 £S°!S a J2Sind Pa Skffic Sxpaycr 1 Taxpayer Taxpayer Jrot^h ir JP,lal ■ .PIMSbihcPcraonallnvesimeni Manawmcnt 

joe now di »cewno iramc , r Scrs^M, esdustw to Sehtemgers. which combines « he 

increased, and the situation was .^cu® I *us«*'-‘ in w ° meriiscfprivjicponlolioiminasenicotwiih thcux.tnd 

not expected to improve. w- .. I -7- - *• p <» lu administrative advantages of an auihori-X'd unit \ru>l. 

No solution was in sight which The wluiuvi is plain: 10 for capital grov.ih. ln%cstors of £2,500 automaiicalfy receive the service, 

would resolve the labour dis- However growth invcsimeni often involves a degree ■ I nvestors receive frequent, deutlcd reports, on 

DUte Attempts at conciliation ol'voljiiliij unaccepuhlc 10 most investors. portfolio policy and are,inviiedj 10 regular meetings with 

nnnparMl tn ha vp rpaohprl 1 ripart- The ohjfcih e is 10 jehieve ihis growih with a higher the investment managers. The PI MS team is always 

inrtV -mH rtSE degree of MtaWffir than a normal equity portfolio available 10 provide evpcn adv ice. 

® -aif hi iuvevtins lor capital grownh. For this reason the ■ A Withdrawal Facility is a\ nibble to realise a 

even officially recognised to be Trident 'sill Kid Fund — anilthc 1*J MS service -has regular percentage of capital in lieu of income, 

m progress. Three portfolio* fal one Schlesingers recommend a cauiioas approach to 

Air traffic controllers had jet l. Fi.vcd Interest- An actively managed portfolio of withdrawals, buiasihc tabic illiKiraie; even a >mall 

1 »• 1 Government Siocks and other fixed interest investments. nnonal withdrawal can replace a very high dividend 

2. Overseas growth stocks with current emphasis nd v Jlh sj 0 , .. mbcr .LVu vcar 

on fheL'.S.A. Bact:*i*>back currency facilities ana arm mow moerc^n year, 

substantiallv avoid lhe risks of the doll.u premium. O Stare Exchange Facilities ihrough an attractivt, 

3. U.K. equities combining high quality, low «Mvntf scheme are also av a, table, 

vidding shares w iih lhe Capiul Shares of DujI Capital Geaeral uuonnatmn 

Jnvcsuneni Trusts. Tn I b«*m. icc thr fnnr rm-.l-isd t : nio »ii? he .liiomcrf ai lhe 

TL , ,u™. (yrrierulins cn tc.'cliu el inurcficjiie IWr rainamiim inM^imrtu 

The proportions in Iht three poriiohos arc varik-d Inlhrh'MiCItCStlOartZ.fOtlmtiliihePIM.SMnicr.Acxniniiartolc 

according Uic ihc Managers’ view 01 investment --hi ^-cm i*v mum. Tiw f«ii price.- punn-iKa Juii> «n icadmc 

•-.snHiii.sn< -trrl -h^ -iiim .sflJu* Piind Thev are ncu-riDCT,.. Hulw rjic lavpairr- mil Be li.ihk Itir hlEh-r rjles o< lax 

conoiiiLinsano ;" c ntiurorye •nm*. 01 ine rung, j ne. are ai ,j mr inreumcm iru.'L>mL-Mircfi ,ree .-n jm .i.vumubicj « ic.<.ik. 

eurrenilv : lived interest and cash aw aiung investment-] 5 in sdi min<. rciurn jour ccmiicji-ivn aurora ><n aw hast, and r>.u 

■-uvr^it "'1 “ l 1 k 3d " » 'll iriXixc Hie Bid price rulin? ..n reU'ipi. P.>-.iurnl b> ll■•rn1.lllT niAde 

r . , , .. 1 .. . „ iitilu "dai.Mfour rccemns lire ccTliltr-ur CommKvIen nl ll'i will 

The Fund i> de-ipnco lor longterm ana rciatrvciv i« i>.a ii- Ktuni^ >i i«iiK. curen. idiuoi ,-hjrw 01 5". a 

•.table capiul EToMtb Wt i< unhkch IO mote up or down ,n.-li'J«a iuiheOUer price. .ViluifCvoi an jnnuj) rale.si :-.ip|us 

„ ,1. . .-V., . .. „ ..1 j.. ... . ....i.r, _ V.VTi al lie ralilc .11 lhe I uml L. deducted mm Incumc In nicrl 

to lilt Mills tSICOl as equity niarktls. As ,1 tuiut. in Inc . l anint,irJ«lieci(iensc- Traum: MlJIauJ Etmk Trual LSimpanr Lid, 

eurTUiU mark CL coildllmil.s. the Managers arc .Millfiq,' lor s minor*: llui Mjrwlck. Muclu.ll A Vlanu^n: Schle-lnser 

a capital grow ,h ol 1 0 : u -l 5 per annum, although of Tmo 

COB'S! rlUi vanu tv H.- naunrnu- ct/. Investors should regard Ihis.-irerwnoi j>aiL>PK-<u rm-iciiw Ol hie fU-puMIcul IrctanJ. 

To imoit. return the coupon (o us with >our cheque. If you wish tv discuss the Fund with jour professional adviser 
first, tick die box fur more information. 



even Officially recognisea to be Tndcni Nil Yield Fund -with the 1»J MS service -has 
in progress. Three portfolios in one 

Air traffic controllers had Jet 1. Fi.vcd Interest. An actively managed portfolio ol 

tt be known that they planned Gov e r nm e n t Stocks and other lived interest investments, 
to continue their work-to-rule 2. Overseas growthstocks with current emphasis 

until all of their demands, on (he L'.5..4.Brek>fo-biici; currency facilities 


3. L.K. equities combining high quality, low 
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Into new low ground Little things 

ONLOOKER mean a lot »L. 1 

BY STEWART FLEMING 800 J " 

OVER THE PAST two weeks In the wake of the announce- \ A — - — 

investors and dealers in Wall meat that General Motors was 7UU ^ J ; 

Street stocks have been raising its prices by 5.ff per. HrL f 

steadily coming to terms with cent, on new 197? models and . ■ Hh-V ' — 

their most recent fashionable the company’s forecast of 600 * 

fear — namely that the ILS. record car sites in 1977, the — . ! 

economy was temporarily Dow Jones Index: spurted to 7,9 1 . . . . . . ■ . . ■ '» • « 

stalling with such persistence points. The argument ran that if 500 1974 ; 1975 1976 _j 

that it threatened the continued GM was looking at this sort of 

growth of the economy. rosy future the consumer spend- . „ min _ weebs 

a m...— j* b _r 1,(0 ing and therefore the economic Pty had grown, a little too The coming weeks will 

w&ook must be brighter. quickly. • perhaps a better guide t 

sess^ns^e'^r - Thnraday. however, saw the Coupled wife the fact that the attitudes of equity investo 
SSi^AvS^ hSd^ endS optimism constructed on this Dow Jones Index is nudging the moment however It.! 
the day with a minus sign base evaporate and by the low point in this year’s it will require some very 

against it, as investors digested early Friday it appeared that range now the Federal tiv economic nows to pus 

the evidence of continued dump investors were again ?ho ut Reserve Board's announcement market out of the top end i 
in retail sales and the down- become preoccupied with wbjt qaite rang e and well tfa 

ward revisions of growth fore- « nbl recently has been their : was ® noa p ■ p the 1,000 barrier. 

m tne tnree cays to weanes- -- . . SE most persistent, and most fash, active selling early on Friday - 

day running Jr?* dot* cent'^ TetUrD 1& to- diminish. At the same time appears to have successfully ex- An indication of how the in- ^."^th of the raoney^supplj ^lineeds to be borne in mind, DOW iONES *ND«i| 

aheadof rises. Ontheblue- 1.-3 per cent. food prices are expected to stay tricated itself from the ex- vestment community is becon^ £ d outlook for interest Werer S d«e 

has^been’one STLST Foodfor thought ZSttSZSZ&StZ W » ■ S5 2 

formers since the rally of mid- impressive figures from three _ term finance to fund its Lyons one of many factors affecting one week . money suj^iy over the past three weeks has Tuesday 962S3 

July with stocks like Beecham food reta iiers this week failed Property pUUt office block and Carnaby Street share prices was provided by its figures, had taken a turn for been against a background of Wednesday 970.83 

and Courtaulds not far behind. t0 ra tch the market's imagina- Peachey Property is once again developments. After two years late rally on Wednesday. the worse and the money sup-, relatively moderate trading. Thursday 960.44 

In contrast AP Cement (see jj 0n and tb e shares of Asso- a hot favourite with the punters of nominal dividends it is plan- •• . . 

later story! has outperformed C j a tcd Dairies, Nurdin and and the shares (which closed nlng to pay a maximum 2.19p ■ 11 ' ' . . . : 

the market strongly despite p eacoc ^ an d jp. j, Wallis have yesterday at 60p) have now per sHhre this year which will ... 

profit taking yesterday. Sterling a y glared in the general down- more than doubled since the provide a yield of fi.6 per cent. 


ONLOOKER 

Equities dropped over nine Just two trading days later the 
points on Monday which took equity market touched its 1976 
them into new low ground for peak- 

1976. There was a modest Equity turnover is currently 
attempt at a rally on Thursday running some 45 per cent, 
but yesterday— in thin trading lower than December’s levels, 
ahead of the long week-end— while on their present course 
the 30-Share index was down to bargains marked for the third 
yet another new low. On the quarter of 1976 look like emerg- 
week the market has shed 18.8 ing a fifth below- those for the 
points and at 352.0 Is now back second quarter. Activity in 
to a level touched when equities gilts, which had built up 
were rising sharply in April dramatically in the four months 
1975. The latest money supply from August, 1975, has slumped 
figures with their implications with equal ferocity this year, 
for a rise in -Interest rates have This is bad news for Akroyd 
created most of this latest whose profits growth of 14 per 
bearishness; but the drought is cent, to £6.4m. pre-tax in. the 
not helping. six months to March owed much 

The downturn in share prices ^ performance of its gilt 
has been just as widespread hook. Still Akroyd s useful 

among the second liners with dividend cover and wider 

falls by FT quoted industrials equity/gilts trading spread 

in the three days to Wednes- underpins a yield of 11.4 per 


> The coming weeks will 
' perhaps a better guide t 


the worse and the money sup- relatively moderate trading. Thursday 


has shed nearly a cent this 


Asda, with a 51 per start 


Speculation at 60p. Peachey Is still highly 


M mint! 


Light and. shade 


week and gilts have eased lower cent _ jump i n pre-tax profits to centres presently on a stake in geared — total debt of £22. 3m. 

though with far less drama £14.7^ probably topped most Peachey held by the troubled compares with shareholder’s 

than in equities. outside estimates. Even allow- merchant bank Edward Bates, funds of £24.5m., after allowing 1 

Inhhino hnnk ing * or s ’ x new stores, a sales If the bank is forced to divest, for an £8-2 m. surplus on a gy KENNETH MARSTON, MINING EDITOR 

JODUlng oat It advance of 45 per cent takes so the rumours go, a large slice property revaluation — which 

There was obvious relief in in a sharp increase in volume of Peachey could find its way probably explains, why the W TTTTF ^ of Southall minimum 1976 dividend expec- earlier forecast The fall in the ment portfolio and a numl 

the Stock Exchange on Wednes- against a very dull industry into the hands of a predator, shares stand at a 48 per cent. have been busi jy emp ioying tation of 33 cents (21. 4p) the gold price has already hit earn- operating subsidiaries, 

day when Smith Bros, met its performance, and confirms But Bates holds just 5 per cent, discount to equity assets. their rain-making talents in shares at I97p cum-premium ings of the 49 per cent-owned existing company will cor 

profit forecast (and maintained Asda's position as the sector’s of Peachey. Just what any APCM’s ttUXer front of the August Bank Holi- would yield close on 11 per Gold Fields ot South Africa sub- to operate the lead-zinc- 

the dividend) though none of it leading light Earnings this potential bidder would have to Thursday’s figures from day (of all times) and at the cent, a generous return by his-.-sidiary and this week the Con- mine and become a subs 

managed to wash over on to the ye ar could rise by a third to pay for Peachy is impossible to Associated Portland Cmeent— time of writing have managed torical standards. But it is no soUdated Gold Fields Australia of the new North Broker 


— ■ — v 1 a V iff >■ W* 

two-fifths below its 19 16 peak, 91 at 

while Akroyd and Smithers — Elsewhere, Nurdin and Pea- 
the other publicly quoted job- cock > s inter j m profits rose by 
bing firm — has also noticeably 39 p er cent, pre-tax aided by 
underperformed the market this interest savings from last year’s 
year. If dealing volume stays at r : ? hts_ TW rash-and-carrv trade 


4 . . . . - i’iuiluii js Lonuduinv, 

pames is at best uncertain. market share and outperform Newspapers, Pi 
Smith runs an all-equity book the average. Supermarket re- All-Share Index 
and with the departure of Wedd tailer Wallis produced an the WORS 

Durlacher from the Kaffir pitch interim profits rise of 20 per — - 

is also the sole London dealer cent, pre-tax, hut the perform- Tobaccos 
in gold shares; despite the col- ance was accompanied by a are T re . n “ 


THE TOP PERFORMING SECTORS 

IN FOUR WEEKS FROM JULY 29th 


% change 

Hire Purchase 

+ 3.9 

Insurance (Composite) 

+ 0J 

Merchant Banks 

- OJ 

Building Materials 

- 0.4 

Contracting, Construction 

- 1.1 

Newspapers, Publishing 

- 2.7 

All-Share Index 

- 4J 

THE WORST PERFORMERS 

Tobaccos 

- 6.7 

Breweries 

- 7JS 

Electricals 

- 7J> 

Office Equipment 

— 7 JB 

Wines & Spirits 

- 8.0 

Engineering (Heavy) 

-10.1 

Onlooker, rage 2 


— p run is up At pur uum. prc-uxA iq pruuure auiue picuipiutuuu, uiuic uiau uuw —r — - — - . . .. . • 

to £24J2m. — for the first half of news from the mining world has view of the current political un- fail *£i 19 1 5-76 profits to 92.82m. are to tte. exchanged on a 
725? 1976— contained no surprises, also been of the light and shade certainties in South Africa and ... . far-one basis for those 1 

Volume in the U.K. market is variety. On the gold front, the South West Africa. °! w, ( 

. j®® still very depressed hut this is metal price has come perilously P rovide greater Aexf 

4 . oj being offset by higher selling close to the $100 per ounce level Uncertainty .ray of light is the comment tort for future growth, it is s 

- qj. prices and a strong performance and seems likely to remain un- South Africa’s Johannesburg Nchanga Co 

= a ssrs: g3sSstS! SSSS2I-""" 

M_ ? t 0 ^ worth^ SSSJaS 1 ttal Prosperity . H«Jm. P (£17.3m.) comped & Deelkraal mine. Stgff \l 

- {J APCM’s deUveries are only 6 Beers, however, has with R27.5m. m the previous ly is Irving through lean ^ uKiSrtLne, Nchanga 

“ Z-5 ner cent, down on the first half matched the best expectations months. Latest earnings equal The group's - Australian _» V RrT , ( f - 

~ 7A w hile the industrv figures this week with a spurt in half- 378 cents <243p) per share and finances, however, ' will he with a loss of K 

Z li have bUM by ^roSd year profits to R147.6m. the dividend total is modestly helped by the proposed- sale to' t££e me 

=,!;? cent (£94 9m.) from R109.5m. in the Bdeefl to 170 cents (109.3p> MIM Holdings of » 20 pei jSflSlSlJSlt'S 

nom.nti samp neriod of 1975 when the from 165 cents. ‘ interest in the big Mount Golds- iL 


a reputation for deftness as is one of the best returns to ~ Onlooker, Page 2 Demand for cement bas re- same period of 1975 when the mmireo tutus. * uuerusrin me aiutuu. expected hi the current qij 

a trader and its earnings record be found among the food mained weak in the current six year’s total amounted to in^ne With higher copper i 

is good. But Smith must have retailers. traditionally shy, and little is months but with the ..overseas R220.7m. The interim dividend *s ai gwtore ti^petor ttem uq& America*' and an increase in e 

had its work cut out to scrape On the whole the outlook for known about the quality and interests, which adteunt for has been lifted to 12.5 .cents rent year, prospects for j-evenue as a. result of Zai. 

home in 1975-75 with profits of food retailers is encouraging, spread of its portfolio. more than half of profits, still (8p) from 8 cents a year ago. arC not ®^y t0 J a V e f’ '“fr noiaings to 23f^per ^ r devaluatioi 

£S 13.000 pre-tax. against £1.3m. The trend in food volume is The company is notoriously pushing ahead and a 15 per ^ year’s final was 20 cents July 8. 

Turnover actually finished improving— second-quarter 1976 slow in publishing its results, cent. U.K. cement price rise but i it u e increase on this can « wL! • South Africa’s vet— - 

ahead, helped by the addition of volume dropped 2 per cent. But as far as can be judged scheduled for the autumn APCM be expected for tte current year ZSttSS wto^reteimi «*■ tSTmine 

a couple of new pitches in after a first-quarter decline of from the latest accounts for the should be capable of overall "STS De Beers’ policj of ££»? iSJ, S. ^ Sven^ie : stotutw %• 1 

financials (insurance and pro- 6 per cent — and the cost picture year to June 1975, and last profits growth. A pre-tax rise of reducins the difference in size Put hri^Av • nt n ■»« 

perty) and textiles. But when Is getting brighter. Wage in- month’s doubting of pre-tax maybe 15 per cent to £48im. JS!Ee? intertaSfdfln^ Sri- ^ ^ rMEMtaff-- 

Smith’s financial year closed at flation is easing and the profits for the first half of looks possible; the shares yield dendfL Second half earnings. S? AustralI “ 0akfcri S fm?her ' 

rfv> end of April, volume was pressures on the industry’s 1975-70, Peachey could be over 7J percent in line with Rugby however should remain buoyant mining group has exceeded ^ ce 

beginning to look very sick, and gross margins should soon start the worn of the recession. It Portland wStSTSSKS ^tation. 'with a 66.5 per ^ ted ecoc 


om 165 cents. ‘ interest in the hlg Mount Golds- mi 

Perhaps this dividend increase worthy iron ore. venture. CGFA ^ hiher copper l 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


however, should remain buoyant button from the coal and indus- expectations with a 66 5 per the mine’s limited ecot 

^ holdings seems iikely to be C ^ L ^ ta net op^attog working life. 

8o cents (55p) per share or more maintamed. pn>fits to 84.42m. (fiS.Im.) for • Shareholders of the 

following the further news that # the year to June 30. A final registered Ayer ffitam, Ti 

P ^ are to be in- Stringency dividend of 5 cents (S.5p) and Sungei Besi have app 

creased. _ .. . , , . „ ■(«. a* r 


FT. Ind. Ord. Inde x 
F. T. Gold Mines I n dex 
Exc hequer 13j% 1996 

D ecca 

Hawker Sid delcy 

H eath (C E.) 

H oover ,; A" 

ICI 

iourdan (Thos.) 

Ma n b re and G a rton 

Ma ricvale C om. 

Montague Borton Warrant* 

Mora n Tea 

Oil Exploration 

RTZ 

Shell Trarwpo -< 

Standard Chartered 

Thc mal Sy nd irate 

I Wiled Newspapers 
Wcybum Engineering 
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Change on 
Week 

— 18J 

— 5.4 

— 1 


hit, rates & economic doubts 
Nervousness concerning gold price 

Interest rate fears 

Results due next Wednesday 

Selling in thin market 

Dull Insurance Broken 

Factory in drought-hit Wales 

tnt. figures due Thursday 

Profitable 1st half year 

Bid situation 

Possible mine closure 

Adjustment to find trading level 

Buying in thin market 

Speculative int. In thin market 

Setback in industrial market 

Selling pressure 

Call to dose British banks in SJV. 

Favourable Press comment 

NGA dispute 
Further profit taking 


Average 
week to 


FINANCIAL TIMES 

Govt. Secs. 61.6* 6L20 

Fixed Interest 61-42 61.92 oiai cent from the next sight 
IndustL Ord. 355J 374J 374.7 (dealers’ buying day) on Sep- 

Gold Mines B3.7 93 J 101.7 tember 27. Three of the 10 

Dealings mkd. 4,484 4,417 4,733 annual sights remain to be held 

, this year. 

ft actuaries The latest increase in prices 

Cackal GA.T34 12 740 54 140 48 f ° U ° WS 0ne ° f “ 0Vendl 3 ^ 
Capital Gds- T34.12_ 140.54 cent ^ January . It ^ 

,,, „ understood to apply to certain 
(Durable) 114 -57 121.23 121 J3 categoric of the larger gems 

Cons. (Non- 0 f over 2 carats and undertines 

Durable) 134A6 147A5 143.43 ^ f ac (. th a t the market for 
Ind. Group 1 39 JO 14L51 147J7 these qualities is picking up 
SOfrShare T5551 U3.I6 143.88 while that for the smaller stones 
Financial Gp- 119 J5 114.99 714.48 remains strong. 

All-Share 14WI7 152.96 15335 World diamond sales this year 
20-year Govt. 47.92 4&S4 4834 should easily surpass the 1973 
Red. Debs. 49.72 5037 50.19 record of E920.6m. De Beers 

; is thus riding the crest of the 
^ wave and on the basis of a 


5 w stringency dividend of 5 cents (S.5p) and Sungei Besi have app 

■ Pending annual results from makes an abo'^f 0 re cas t 9 cents proposals for the change t 

Rough gem stones marketed consolidated Gold Fields, how- (6.3p) compared with 6 cents, companies’ domicile to Mai 

Au g . oy the Central Selling Organ!- everj ^ not going to make a for the previous 12 months. It is expected to become 

13 sation^ on behalf of De Beers ver y cheerful showing, and we • Australia’s North •. Brolum tlve on about November 1, 

— and other world producers are ^ only hope that the group Hill is to change its rtrUcture to Which the dollar premium 

to be increased in price by stjy pjjgg jtg dividend by the a single holding company which apply to the respective ; 
varying amounts according to permitted U.K. maximum as was will directly own the big invest- prices. . 

4il5 quality and size, the overall , • 

— — effect being a rise of 5.75 per _ 


FT ACTUARIES 

Capital Gds- 134.12 140.54 140.48 

Consumer 

(Durable) 11437 12133 12133 

Cons. (Non- 

Durable) 134A6 147.65 142.63 

Ind. Group 13930 14631 147J7 

500'Share 15531 163.16 16338 


MARKET VALUE 
OF INVESTMENTS 
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PROFIT AFTHJ TAXATION 


EXOUOESRIKruUK. 
PROPERTY SALE ' 


Northern Ireland — 3.55-4.40 p_m. 
Go/ft The Carrolls Irish Open 
Championship. 5.05-5.15 Score- 
board. 535-5.40 Northern Ireland 
, , ., . News; Sport. 1235 a.m. News 

t Indicates programme in and Weather for Northern Ireland. 

Diack ana white DOr 1 -7 

onr « UUl L 

7.40 a.m. Open University. 

9-65 a.m. Mr. Bonn. 930 Scooby- 2.50 p.m. Saturday Cinema: 

Doo (cartoon). 10.00 On the “The Kissing Bandit,” 

Move. tlO.IO Charlie Chaplin in starring Frank Sinatra and 

“ Shanghaied." 1037 Weather. Kathryn Grayson. 

10.40 Cricket: England v. West 430 Cricket: England v. West 

Indies: The Prudential Trophy. Indies: The Prudential 

1230 p-m. Grandstand: Football Trophy. 

Focus U2.351; Swimming 730 News and Sport. 

<1.00. 4.15) The ASA Cham- f735 Festival 40; Ballet Ciass 
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Cycling from Brno, Czech O- Adseimire. 6JD The Projector*. 7 JO stakes Game. 7 JO Saturday Action Fnrn: Games. 7^) The Saturday Action Film: U2 It's All In The Utnd Of David news. " VHP (except London «T.'v. 

Slovakia and Water Ski-iQg Saturday Action Film: *■ The Battle of the APUwny Quarto. Peter Finch (a '-The ‘’Battle at Ota River Plate" Peter Morgan ,(m»ni only, also loan Scotland. Regional Kewa. U» News, t , 

Euronenn Barefoot Chamnion- R * Ter PUte.“ starrliuc Peter Finch. Bauie of Uw River Plate 10.45 Russell Flru - tl ; Anpan. ILtf The Pro- VHP Joins Radio I). IjA Ag Sport on > Best of the American ComcdfaW 

a n»2r 1 * i?S Anthony Quarto and John Grensm. Ift45 Harty. UJS So It Goes. 12JS a^m. Theatre lectors. Iil5 «jm. Southern Nevra. (laOOm only, also USm Scotland. VHF Weekend. 7340 News. 

snips from Beafont, Middle- Russell Hiny. H3S So It Goo. Of Stars. xvmr TTTXTO Jutes Radio 1). FonOmll League Special Minute. Theatre. EU5 Mntid l. 

sex; 3.50 Half-time Soccer - • PTTV lXINt» itfco (UO, ZM. ZM. SM, SAB) live second- Masters (as Radio 3'. SM PM.I 

Round-up; 4.00 Wrestling; CHANNEL ” V _ 5J0 a.m. Play a Tune. 10X0 A Big * SJS Weather, programme ow»’ . 

4.50 Results Service. 5J0 u. Candid Camera Ctondea A20 r.* 3 *. ■’Tt ? ar - A 2S?‘ Conniry. 10^ Breaktime. lua 1 L30. * ■<»■ ABU, AM. 6J9) The Pratential fexc^ot London and SEi ftegtoof ., 

e m r-f-T rr\» nirmieri nf ihni- Street U.00 Breaktime. 1U0 Born opportunity. 1ILS5 Roses Cricket £rom Trooby. rtna newa of other . matches; to o News. U5 Simenon’s ■ 

535 Neu a from TTN. rtSeScanL t0 ° * ,ja - Daniel Boone. 1045 Lancashire Cmmty Cricket Clah. Old ««= teg fttnn Goodwood (2.M, 4S0. JMOj 7J» News. 7.B2 Desert island tM . 

».la Cartoon Time. JSfl mmU». „ Trafford. AOBmi. The Magician. ^ and az 540 Sports Report 6JB Star Tbese’Yon Have Loved (Si- « 

530 Xobody Does It Like “V^Sar* ^ Cjaanl/, ?^r“ HT L G S‘ er31 c art and ta ConSt M.« Doiaie s™md_a5«moiay. ateo 202m ScotlaM day-Nighr Theatre. V.5» Wea t£% 

Marti Asunder Bros, servtee except- MMJ8 pjo. The Merry top. UJ0 Dan August 12J0 wn. VT lama Radio 1). 7 JR HeUo Cheeky News. IBIS Dear and Bmowg.' • 

-no jl?}h M Melodies Show. 6J0-7JB Stan a Sian. EpflogueT^ (lMton only, also SKm. Scotland. VHF u.i» Lighten Onr Darkness. 53 

6.00 Island of Adventure. Rogers and the First Edition In New , _ , . TTT nrrm loins Radio- 1). MO Snorts Desk. TJS vhf only— am-UN m 

7.00 The Sweepstakes Game. Zealand. ____ SCOTTISH , ULSTER Radio 2 Top Ttmeo (SI. a. 02 Kin* of the SUJO n-m. Open" Dnlverrity. -3 \ . 

730 The Saturday Action Film: GRAMPIAN «0 a.m. Ptay k Tuna. WM Around 1D30 «ji». Old House-New Home. 11.00 Keytoarf (S). £30 Satartay Night trith 

“'ITie Professionals ” star- >— rN,ip r,- ,, a, - O nnitu r. the World to Etahry Days. VMS Break- SHppy. LL30 Sesame street too p.m. the S BC Ra dio Orchestra (S). 10JB Pop BKL KSKllO LODuOn J 

rii* Bme T.Sv tX. hirSr if m' Tta »- ^ «>■"*• 5w* «»■ 7J0 The Satonlay Actjou Over Enropo WJB Alan Dell with 206m and 9? -. , 

rmg Burt Lancaster, Lee Mnmw * 1 of BUdt Enrop0Mn nhing chamuJotuHips. 5J9 Fda: "me Maeahans-How The West n» Lwe Show is) tadwifag iue Spans *. Radial 7J2 ot 

Marvin, Robert Ryan and f V-T^? lTP ? r i C P *^2*^ The Pemuden. &50 The Sweepstakes Was Won" sun-las James Arnesa. Daafc - 12J30 Newa. xtsx-XdJB a.m. New* Ne^^WMthcr trafi f “■ 

Jack Palanee. fSSfSKf- 5f!£. SSEt Game. 7 JO Saturday Action Film: "Battk Richard Siler and Eva Marie Saint. Summary. SSrts us tElSob™ k 

sr™,?”? , n sssra. aafi'SiSGSSi. fS “ radio 3 

9,45 Great Gondola Race aadjeter Finch. ILjg Ride Th A Spa aisfa MJSLaie Call. X1J0 PoHcc SureemL WESTWARD t Medium Wave only ,. SW pm.^Tartene^!^ - 

. Jig! Humphrey Burton. virshL 1Z2S Evening Prayero. cnrTTHFRlV 9 * 3Ba ^- T ®'- Wto'tea ^ weather. te'&u“afi*SS5 S*' •. 

M5 Hollin Bolan starring OR 6 NAD A ... .. Pop. 103S The Woody woodpecker Show. The Dancing Masters <S). W0 News. . -Country. 5JB to Ckeedowo ss 8. -i. 

T. Rex, AC/DC, Laurie ™ p, “?’ A 1™,^ „ , '^L-V^ ur - “- 50 Look And S«. lOJS SpWermnn. 9JB 5tereo Rnloau (S). ,1830 Praroe - , . 

Andrew and Leapy Lee. „ ,JS •^k2 B L^ Tu ^‘ ” ! J FW 2* te i? 48 WeaUicr rwteu*. UL13 Devu JUj ius Hb G« Honejbun Show. U3S spring Festival 1376; Chamber imisic London Broadcasting ... 

1135 Police Surseon P? Voyjue. When «he ^ovia* Were faro ,7*“ 1718 Bora Froe - ssa « , - m - Candid Camera conceit. Part I tS>. 1330 In Short 261m and 97- 1 • 

« rii!3r s,urge0IL Tonng. ULB Roses Cricket. From Lan- Lone Ranger. 1128 »aee im 1HS pjn. classics. 620 Husband of the Year *78. «aHc>. 1335 Concert, part J <S). km __ w^ndne m£L TAB 2'. . 

-“•‘ a Llose. caihlre County Cricket auh. QW Trafford SouhsporL 52S Bugs Buu^. S^l 6JD Tbe Sweepstakes Game. 730 Satur- 12.0 jun. Jack Brymer presents. rnoorts S h iam ji. 

All TT\' Resinns as London ^ Freddie Trwrnani. 5JB Nobody Does It Like MwO. £30 Island ^ Action Film: “Battle Of The Riser <S1. 1235 New*. .!-» A Piece of the ' 

■ *■"* ^ ^ A*™- *-» Th* Sweet- Ot A&rmm re. 130 The Ewwp Makes Ptofe" starring Perm- Finch. *.45 SnntiS WdrM Dtewwtwd. 2J5 Ltae StaUo tteHn fiSf ‘ ' 

cept at the following times.— “A" Stanlmn fThe Alexander Bros. Bonn, and piano recital: Bach. Karri. Moran. MO TMaMtoSoB.- 7* 

ATVniTA «.« A Voice 01 Our Own. U 30 TaLkiug Bartah tB), 2AS Man of Action: Franco 9i8 ffloMnSr -M***:* “ 

ANlrUA PotaL Zeffirelli chooses TerordsJS). 3LH Musta haif-b^r 1 . • . • 

1.00 a.tn. P!ay A Tune. *35 Ttis All rwvwr rri YORKSHIRE *1 «* Masters hr MUftwttJ thTnlxM. 

in-Mad^. *J0 inner Space. 10J5 Anhnal TV Tnfl vfl n „ 1 Hay<to tS, ‘ 538 Jara Recort RwmaKs - ■ • :-* ’ . 

pfcahei Parade E. io30 Felix The Cat 1 “ 1VJU LU .„ , - 3 ° a - n ’-. pla F„ A 1“°- “-80 A Big 1S1. 5.05 CaOeetoiS' Corner. MS Yanks Capital RadlO 1- . 

30 Tree Ton Tales. IMS BiT Bine - Coontry UJ0 Big B|» Martle. 10J and UwCys. 7J£ Proms, part 5. . 

irt'e. Luo danpretoarti. 1135 c ™*?* from Lancashire County Strartnakr <S). - 7JB Fenooil View, hr ■ i22r w«t55- ‘ . 

in« or The Apes. Mo pan. Tarran. Homes Cricket Club. Old Trafford— La nftohire Stephen Knsa. *JS Proms, part S: af coS — -1 

e HcimdaJe Half Hour, lils am. viewing ST*-*? 0 Musician. Cha»ie (Si. *35 T ravriUng with -John 2£L 

rtstlans in Action. IP “ Jss VK *, s f I S ! JelevWon lffTE. is.45 Murray. • US- Proma. part 3: Holst tSi. 2M pg , 

“ v 1 ”-) Dan August. 11^0 So It Coes. 035 Bedenun At 78: John Sparrow talks PfSL, 10 . ;; 

A TV MIDLANDS , Week emUa* Angiist 22 n News at Ten (PrL) TTN 5.90 RADIO 1 247m wSS^.Wspiot 

105 Ml. Play A Tune. «.« The Care 1 News at Ten 13 Whafs On Next ... Thms, hrn - n , * C rSh? - 3 m. A» n U-00 MUct^AHen: Backseat •>,. 

■nc MnJ^nrac SS (Tues.) ITN General Hospital ATV 5J0 ij0 ® d 5S5». ^ *- m ’ a^n- MW.AUem Aaericw K. ‘ 
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.plonships; Cricket (1.15, 1.50, 
220. 2.30. 3"0, 3.55) Enfflond 
v. West Indies; Racing from 
Goodwood (1.33. 2.10. 2.35. 
5.05); 4.40 Final Score includ- 
ing football, rugby and racing 
results, cricket scoreboard. 

5.15 The Shari Lewis Show. 

535 News. 

535 Sport RecJona! News. 

5.40 Jim'U Fix ti. 

635 Saturday Ntrht at the 

Movies: “ Voyage To The 

Bottom Of The Sea,” star- 
ruig Waller Pldgeon, Joan 
Fontaine and Peter Lorre. 

2.05 Seaside Special from 

Torbay starring Larry 

Grayson, Frankie Vaughan. 

9-00 Staraky and Hutch. 

930 News. 

10.00 Match of the Day. 


with The Royal Ballet, and 
SJS The Relay, film and 
video electronics. 

930 Cricket; England v. West 
Indies (highlights). 

10.00 Hollywood Dream-maker: 
Robert Stevenson 2nd his 
career. 

10.50 New’s on 3. 

11L00 Masters nf Terror: " The 
Hounds Of Zaroff." starring 
Joel McCrea and Fay 
Wray, and at 13.H5 a.m. 


,yj?y- „ n a-hL 1.00 Am. TV ay A Tunc. «5 Ttis AH 

The Hound Of Tne Man-Mad*-. Inner Scott. 10JS Animal 

Basxervillcs," Starring Basil •*>!**« Parade E. 10.20 Felix The Cat. 

Rath bone and Nigel Bruce. Tr ” Ks Blue 

w 1 o. ucc. Vart'e. lLIO daepretoarti. 1135 

LONDON PIaR,;t or ^"0 P-m- Tarran. 

_ n( . _ _ 31-0 Belaid ale Half Hour. 1235 am, 

9—5 a.m. Play a Tune with Ulf Christians la Action. 

Gome, and David Lloyd. 950 • tv TW 1T1 T a Kmc 

Saturday Scene. 9.55 Ad dams ATV MIDLANDS 

f mpy- 3.0^0 The Beachcombers. 


11.00 The Snund.< of Scotland 10.50 Junior Police Five I1J15 S! 2* Mn^nrac Baitto-Hora. JftJP 

m V m * * vw KTPSlmniP in n *ni* Cthnvlav 


from Inverness. 

11.45 Ghost Story. 

AH Regions as BBC 1 except at 
the following times: — 

Wales— 11.06-1120 p.m. Swn y 
Ser. llJHUS The Gun. 12J35 
ajn. News and Weather for 
Wales. 

Scotland— 5.05-5.15 p.ra. Score- 
board. 5J5-5J0 Scoreboard. 10.00 
Sportscenc. lO-O-UJOO McCalman’s 
Folk. 13.35 a.m. News and 
Weather for Scotland. 


except at the following times: — 

ANGLIA 


TV Top 20 


The .Toisons UJO Sune^Pon '7B »« *» AW s*mrday 2 The Squirrels ATV 6^5 15 Husband 

-iq-«n 1 _ u .? e ‘ . °P. JSl Jonaaa Picture Show. 520 pan. Boaey. 3 The Bionic Woman ITV (5 40 Year 

12^0 pan. World or Sport: 12.3o fc=Q Nobody Does It Like Marti. 650 The 4 Trivet ' 

On the Ball; ! 00 International Swwpsiafcs Game. 7J0 The Saturday t j-rossroads iThrs.) ATV 
Sports Special (nart n- Actton Film: “riie Battle Of The River 5 About the 

rtivin-— rV^i fn,™ Plata," starring John Gresson, Peter House Thms. 6.30 

sc °“ sme, c ™ «> 

Pool, Edinburgh; 1.10 News He Done i _ l»on.) — -. 927 1 5 

from ITN; 1^0 The ITV Seven nnoncD Crossroads (Tues.) ATV 830 

—150, 2.00, 230 and 3.00 BUKDtiK 8 Hunter’s Walk ... ATV 850 

from Newmarket: 1.45, 2.15 4 jb a .m. ptar a Tnue. iam wim Crossroads (Wed.) ATV 6.15 


Homes 

viewing 

(m-> 

Week ending’ August 22 12 News at Ten (FrL) TTN 5.90 

1 News at Ten 13 What's On Next ... Thms, 5^5 

(Tues.)..... ITN ff.G0.l4 General Hospital ATV 5J0 

2 The Squirrels ATV G.5S 15 Husband of the 


and 2.45 from Mmta silO *ETiJ*g »gL MftJH 


■ossroads iThrs.) ATV 6J35 The Sweepstakes 

an About the Game LWT 

House Huns. 620 17 Main News (Mon.) BBC 

iranaiion Street 18 News at Ten 

(Mon.) Gran. 620 (Thais.) ......... TOV 

rossroads (Tues.) ATV 8-20 Starsky and Hutch BBC 

Hater’s Walk ... ATV 850 20 Co £S5?lf m Strect 

■ossroads (Wed.) ATV 6.15 J 


IMoana 01 me _ <S> (ai» on VHF^ with Junior Choice DiDTfl A 

Year Yorks. a.6o mclndiaa BJZ Cnas-Chanuel Motorffi® KALflU 4 

ie Sweepstakes lntannation. u.m R0&-0. u» 434m, 


434m, 330m. 285m and VHF _ _ CSESS 


CrtckK from Lncuhlro Com* „ , „ 

Internanonal Sports Special c zuauti oat. ow Traaorf. tsJO tun. U Are 
(part 3): Grand Friz Motor sontar asms Bestite. SM ZotaM Of St 


Crossroads (Wed.) ATV 
Crossroads (Frt.) ATV 
Are You Being 
Served? SBC 


6.20 (Thors.) 5.45 a .m. a* Rad te j. — '■£ - sotatinnto Problem 

8,25 *n n :aMky ri^ d eriS BBC 3-45 RADIO 2 L300ra and VHF Bu,re «* with as vhf Rogtaoxi. . 1 S(R8)-K8. P-N4; 2 •• r..„ 

B^O » C0 ~ n ^ tl , 0n Street c« 4.00 SimttMZT. 6JH Tom ^ '-.S' 

eis (Wed-) uraiL 5.35 EdvanSa (Si hwiiirtinv Coii^9ihh kb sd l WJO TaMm * • PuUtlcaL - • ~ ' 

Killers Thms. &S5 cn^un a£ Son. 11SU* torom a« tarn s..;— -MWjd S t. - 

613 Figures nnnpfled by Audits of .Great OW'_r »lt)i y0U r Jnillirv Sarnr^iysk^ ‘ 

Britain for J oint . Industry Ctanmittec tar JS». Kjfi p.m. Turk's Rest tSiSflSfiZ Sdemg Wo w Sporia LUJO r ' . 
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u ALL in the stock market 
Tnksek was like: a . whiff of 
iSoton a fairiy complacent 
Many investors, bad felt 
irevious week that Uiere 
5 ■ reason for the basic 
i s trend , to change and 
>.a upturn was as likely as 
Tttum. In the event a 
m - • occurred amid 
1 . worries about the 
■ ing trade figures and the 
' hy rise in the money 
... -with the result that the 
irrent oF . uncertainty 
o the surface and the 
_ ' of institutional mana- 
•Ss ying with -absolute cun- 
"S. that we are in still a 
'market is declining. 

: it least on the part of 
. st managers there does 
be a basic disbelief that 
.eally the. end of the road 
" \iuU market For example 
.Unaker of M and G 
. . that the outlook this 
V., might be a good deal 
. od that the group is still 
.. V confident about the 
f the U.S. stock market 
Nj feels is only terapor- 
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A whiff of grapeshot 


arily depressed. The liquidity of 
M and Q is still relatively modest 
around the 5 per cent, mark 
(remembering its high liquidity 
in 1974) and the current policy 
is really to sit tight With all 
sectors of the market suffering 
— boil ding shares especially — 
there is nothing that seems 
particularly attractive _ at the 
moment and one senses that 
M and G is gently nursing its 
cash flow. The group is also in- 
fluenced by its awareness that 
the insurance companies and 
pension funds have been taking 
a more pessimistic line with 
their liquidity. 

Save and Prosper is taking 
much the same view in that it 
feels that the market has been 
depressed by low volume and 
psycho fogi cal factors and that 
nothing much has happened to 
change the fundamental situa- 


BY CHRISTOPHER HILL 

L’on this week. Liquidity has 
been marginally increased in its 
funds during the past fortnight 
but the basic policy is to keep •; 
“ our face to the current ” and 
not to indulge in any selling ' 
spree. Fortunately most unit i 
trust groups appear to be helped 
by the fact that unit sales arc : 
scudding along at a fairly low j 
level and that they are nor suf- i 
ferine any embarrassment of i 
riches in this respect. ; 

Another of the ** big five " i 
unit trust groups, Barclays Uni- i 
corn, is also taking a brave view • 
of-- the situation. The feeling « 
there is that markets in the U.S., 1 
Germany and Japan are all ] 
coming under the influence of 1 
forthcoming elections and that i 
there ought to be a pick-up in i 
the British market this autumn. < 
Barclays Unicorn is fairly fully 1 
invested (only 5 per cent. 1 
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|ie perfect answer 


liquid) and is still confident that 
the world is on the recovery 
trail, waiting for the U.S. mar- 
ket to take the lead. 

Of course there are views. 
Warburg's for example is much 
less confident about the U.K. 
than the U.S. and has been for 
some time. But from this stand- 
point it is interesting to bear 
what David Fuller the chief or 
Chart Analysis has to say. He 
reckons that there is a tendency 
in Britain to view our problems 
in isolation (eveu the drought) 
and that sensitivity to domestic 
crises is always strong enough 
tn knock 10-15 psychological 
points off the Index. In his view 
the most important factor in re- 
cent years has been for major 
world stockmarkets to move in 
concert and that whatever the 
U.K.'s domestic problems the 
U.K stockraarkqt would recover 
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DO investors require 
^Ne policy savings plans? 
ill be as many, different 
-as there are investors, 
d's Life is to be con- 
st) at least for por- 
:e in trying to find an 
even if it confined its 
es to the larger 
The company took a 
>h t and asked the brokers 
-..'with and their replies 
; ted five main features. 
’ 7 investors want the 
... possible level of invest- 
id maximum flexibility 
. ; benefits provided and 
: *ts of cash-in. 

*•’ g discovered the re- 
; iiits of clients, the com- 
"'ibiit'to design a contract 
1 juld fulfil these aims 
g in the Lloyd’s Life 
t^Star” High Investment 
t-Has it succeeded? I 
,-hat>:has, but a plan 

- »s tp he all things to all 
.ost of necessity be ex- 

complex to operate and 

- ated to understand, 
"•sample,, a high invest- 

- ‘ antent means as low a 
• ' ..over as possible without 

ig the tax qualification. 

■ ' ity means an open- 
• "contract, which the new 
lea have killed off as a 

- ivestment vehicle. Lloyd's 
. ompromises by having an 

■oded' contract but with 
■ams reducing after ten 
This lowers the death 
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cover, but means a reduced 
investment after ten years. Sn 
to get round this, the plan has 
the option, which investors will 
automatically take, of taking out 
a new policy for the same pre- 
mium and transferring the bene- 
fits from the old to the new 
contract. 

I could fill up the whole page 
describing the ingenuity with 
which the Plan has been devised 
to reconcile the irreconcilable. 
Sufficient to say that it has 
Inland Revenue approval as a 
qualifying policy and, fortun- 
ately for investors, Lloyd’s Life 
operates mainly through brokers 
who, bopefully, can explain the 
Plan to interested investors. 

For investors who require 
contracts that they can under- 
stand without much effort, 
which I suspect is the majority, 
the July issue of Planned 
Savings reviews the maximum 
allocation plans which have 
appeared before and since 
April 1 to conform with the 
new qualifying rules. It pro- 
vides a comprehensive review 
of this market. 

• WHEN THE methods nf 
rescuing the policyholders in 
failed life companies were being 
discussed, most individuals 
applauded the action of the 
Government as being not only 
correct but humane. The oppo- 
sition of the life companies was, 
dismissed as vested self-interest 


This week the first bill for a 
rescue has been presented to 
those individuals in their 
capacity as policyholders in life 
companies- 

Admitted the bill is miDisculc 
for each individual — one quarter 
per cent, nf the premiums paid 
in 1975 on policies taken nut 
that year — although the total 
amount being levied of £L6n>. 
sounds much larger. But it does 
bring home the point that at the 
end of the day the policyholder 
with a sound company has tn 
bail out his more unlucky (or 
imprudent) brethren. 

This time the levy is small 
because the company being 
supported — Capital Annuities — 
is small. It appears from talk- 
ing to the life companies that 
the unit-linked oues may well 
pay the hili out of charges and 
the traditional companies write 
it off against reserves. Sn this 
time poiicyhnlders could avoid 
having a cut made in policy 
benefits. 

Next time, however, the 
charge could be much higher 
and then companies would pass 
on the cost to policyholders. 
Some traditional life companies 
have already included a pro- 
vision for a levy in their pre- 
mium rates especially for non- 
profit business, and in any case 
the bonus rate could be affected 
on wilh-profit contracts. Unit- 
linked policies now contain a 
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Sir Henry Mancc, chairman of 
Lloyds. 

clause, allowing a variation in 
allocation to meoi any levy. 

A disturbing feature of the 
levy is the lack of information 
given by the Policy holders Pro- 
tection Board, which administers 
all rescues, on the reason for the 
levy. It is understood that it is 
to provide the cash necessary to 
make interim payments to 
policyholders in Capital Annui- 
ties. No information has been 
given on the situation at Capital 
Annuities either. Investors in 
life companies are putting up 
the money, they are entitled to 
be told in full the reasons for 
the levy. 

ERIC SHORT 


in line with any uptrend in the 
res i of the world. Hero all eyes 
tend tn Innfc to the U.S. fnr a 
lead and Mr. Fuller is looking 
at the recent strong perform- 
ance of the bond market and 
parallel trend towards lower 
interest rates. On this basis he 
is looking for an upturn in the 
U.K. market this autumn. 

I find ir particularly interest- 
ing that one is now finding a 
definite distinction between the 
attitudes nf various classes of 
institutions. A few years ago 
one used to take the unit trust 
industry as the most significant 
factor in institutional invest- 
ment. This was not because it 
had the most money but because 
it was The most flexible in terms 
of liquidiry and the use of its 
cash flow. One wonders now 
whether the initiative has ant 
passed to the insurance com- 
panies and pension funds as 
possessors of the largest cash 
flows and whether these are be- 
coming the major determinants 
of stockmarket movements. At 
the moment they seem distinctly 
chary of U.K equities. 

Golden blues 

HAVING WRITTEN a number 
or times this year about gold. 1 
can only >ay that all the hopeful 
signs have- mostly come to noth- 
ing and bear factors have- been 
paramount. In particular the 
IMF gold •’Ut-tion.s have increas- 
ingly turn-.-d out to he had news 
for the gold price (which has 
dropped from about $126 at the 
time of t:u- first auction to $103 
this week i nod dealers here fee) 
that it is unlikely that the next 
sale (due .in Setomber 15) will 
| be a successful clear-out of the 
780,000 o: on offer. Indeed the 
changing ><f the rules announced 
by the IMF from dealing at a 
I c-mnmon price to accepting 
various prices above a pre- 
determined minimum has been 
seen as bad news by the gold 
bugs ib lh3t it seems to confirm 
that the sale is going ahead. But 
it is a -curious coincidence that 
gold's downfall is parallel with 
the setback in leading stock- 
markets which might lead to a 
variety >•' interesting conclu- 
sions. In the gold context, how- 
ever. few .-eern now prepared to 
stick their necks out except to 
say that where krugerrands are 
concerned there seems tn be a 
big peijt-up domestic demand for 
coins ?'e,any figure under £60 
each. This point is now not far 
away. \ 


Taking the short view 


BY TERRY GARRETT 

A SHARP increase In the 
money supply figures for the 
month to mid-July has stimu- 
lated speculation about the 
authorises' thinking on interest 
rates and what may be in pros- 
pect for the fixed interest 
market. The lack of any signifi- 
cant gilt sales over the past 
couple of months and the 
weakness of sterling leads 
many followers of the mar- 
ket to expect a repetition of last 
zutumn's events when in- 
terest rates had to be pushed 
up to revive the buying of gilts. 
The possibility of a rise in the 
Minimum Lending Rate to act 
on the short end of the market 
is also being discussed in some 
quarters. 

The future looks so uncertain 
that the time is probably right 
for private investors to sit back 
and await events, bearing in 
mind that it is widely antici- 
pated that the institutions will 
keep out of the market till the 
long tap yield climbs above 15 
per cent. Even so. there are 
opportunities in the fixed 
interest sector. 

As our accompanying table of 
some typical interest rates 
shows, gilts offer some of the 
most attractive yields even with- 
out the expected further rise but 
of course capital values are 
always at risk should the inves- 
tor sell before redemption. A 
couple of slocks that catch the 
e>v for high rate tax payers are 
Treasury 3 per cent. 1979 and 
Transport 3 per cent. J97&SS. 
If the holder is in the highest 
income tax bracket with an effec- 
tive rale of 9S per cent, on 
unearned income the grossed- 
up returns are equivalent to 
237 and 313 per cent, respec- 
tively. Of course the net return 
to a taxpayer in that bracket is 
more like 6 per cent. Even fnr 
more standard rate taxpayers 
the Transport stock does not 
look a bad investment with over 
100 per cent, of capital apprecia- 
tion if held to redemption. 

Lou king to marc short-term 
investment, local authority year- 
ling bonds offer relatively attrac- 
tive yields. This week the 
coupon rate on the yearling 
issues was back up to 11 1 per 
cent, (only in one week last 
June has the rate been higher 
this year) and these stocks are 
quoted so there is a ready mar- 
ket should the investor want to 
liquidate his holding before the 
year is up. 

For those wishing to take an 
even shorter view, three month 
Treasury Bills offer an attractive 


INVESTMENT 


RETURN AT FOLLOWING RATES OF TAX 


Bank deposit s an d ravings 

Bank term deposits: 3 months 

one year 

British Government stocks to 

redemption: five yean 

British Savings Bonds 

cashed in after 5 years 

Building Societies deposits 

Finance House d ep osits 

Local authorit y yearlings 

National savin gs b ank investment 
National Savings Certificates 

(14 issue) cashed in after 1 year 

cashed In after 4 years 

Retirement Savings cashed in 
after 1 year (annual basis) 

risk free investment with an 
effective yield of 11.16 per cent. 
Treasury Bills are post dated 
cheques payable at £100 per 
cent, and the yield is calculated 
by the discount at which the 
BUI is purchased to its face 
value. An investor can buy 
them through a discount house 
or a bank for a relatively small 
commission, though the mini- 
mum purchase of £5,000 cuts 
out the smaller investor. For 
taxation purposes the return on 
Treasury Bills is counted as 
income rather than capital gains. 

To match these sort of returns 
ou[5ide of the money market 
one moves into the realms of 
bank term deposits, where you 
will probably need at least 
£10,000 on deposit for a full 
year to match a gross yield of 
11? per cent. In general the 
same goes for finance house 
deposits, though the minimum 
investment may not he so 
demanding. 

Building society deposits offer 
a 6i per cent net return, which 
is not particularly impressive, 
but the societies do have their 
merits for smaller investors. 


No tax 35% 50% 

6.5-7.0 4 -2-4.6 3.3-3.5 


9.2 6^2 5J) 

6.25 6.25 4.8 

9.5-11.5 6JU7.5 4-8-5 .8 

11-83 7.7 5.9 

9.0 5.9 AS 


13.7 13.7 13.7 

Deposits can be made in small 
amounts and at irregular inter- 
vals, there are no costs involved 
and the withdrawal period is 
generally less than a week. 

National Savings Certificates 
are not very attractive. Certifi- 
cates cashed in after four years 
offer a return of 7.6 per cent, 
net which drops down to 6 per 
cent if the holding is cashed 
after one year. However, the 
yield is the same right across 
the board regardless of personal 
tax position sc for a high rate 
taxpayer thej are a good invest- 
ment. But a maximum holding 
of £1.000 limits their effective- 
ness in a large portfolio. 

For an investor of retirement 
age the hest opportunity is in 
retirement savings certificates 
where the return is linked to the 
Retail Price Index. Currently 
the return on an annual basis 
is 13.7 per cent. — one of the 
best for a no risk investment — 
though the maximum holding nf 
£500 cuts out any sizeable hold- 
ing. Still there is nn reason 
why they could nnt feature as 
a small part of even a large 
portfolio. 


Common market 

STILL BUMPING along around 
the £10 mark, the shares of 
Warburg's Common Market have 
made very little progress since 
the trust was launched years 
ago and the performance is now 
looking good only when com- 
pared with its competitors and 
the Eurosyndicat Index. Not 
much more than this can really 
be asked and it is perhaps 
interesting to see how the 


various markets move in tan- 
dem. leaving managers very 
little scope to pick winners. 
There is also not much joy on 
the currency front (the fund 
shows a deficit on its loans) and 
Warburg's most significant in- 
vestment decision has been to 
shift the investment emphasis to 
actual Swiss shares (now 20 per 
cent, of the portfolio) rather 
than the currency itself. Ton 
many colds were caught on 
Swiss loans two years ago. 


A question of degree 





ww: 


^ «■ - 


3 quote you a couple of 
' , i from an historic docu- 

evidence points over- 
Igly to : the conclusion 
. " st graduates are not in 
'smand from employers 
. . stty, commerce or the 
- ,p ' rvice. A higher degree 

- an asset on entry to a 
is, ' such as research 
: "y~ and statistics, but in 

Hiajority of occupations 
fe; -degree is of little or 

■ . t rtgK^yi&e- employer and 

*17: a handicap to the 

■ socially just that, when 
t over 10 per cent of 
•edple are able to en- 

| _..- r *qfime higher education 
'*pu>re than one-quarter 
pnblic expenditure on 
Ses should be devoted 
postgraduate education 
„ --. ill minority, little more 
S'-.-.- /'per cent of the age- 
/ Is it fair to spend 
/ ^thousands of pounds 
one postgraduate to 
'",.1he skills which enable 
earn a higher income 
-f---''' more resources are 
■needed in primary 
Educational inequality 
remedied at the posl- 
indeed the pre- 
— enfliture on it increases 
ty because the benefits, 
largely paid for out cf 
re restricted to a small 

r ’n /. 

• document from which 
a&sages are taken was 

■* al report by the Expen- 
lommittee of the House 
nous. Based on an in- 
. sir conservative and 
. - ibrnir MPs, the report 
criticised the conduct 
; . f .srsity and polytechnic 
beyond bachelor-degree 
rich in the recent past 
: - ‘en the fastest growing 
as the most expensive 
, State education. 

, ,iPs put forward several 
' " _ '^s for establishing pub- 
fi’irol over the growth, 

- and costs of postgradu- 
. ■-* ucation, and several 

' intended to discourage 
. ;rs to continue automa- 
Tom a successful bache- 
. igree to some higher 
te, by causing them to 
,'irefully about whether 
a a further dollop of 
study would be their 
. Murse.. Part-financing 
. tuate students by repay- 
m Instead of wholly by 
„ /as one such proposal. 

/ nod was quotas set. by 
verity Grants Commit- 
? ‘:s to ensure- that ah. in- 
. : share of the post- 
;->5. had spent a period 

• --working world before 
. . -Kk to formal education. 


And the report : was published 
on January 23. 1974. 

The aptness of its criticisms 
and, to a less extent or its 
proposals pleasantly surprised 
me because, in Commons 
debates about education the 
real issues are almost invari- 
ably smothered beneath a 
garble of pious platitudes. So — 
bearing in mind that if the 
universities are the educational 
establishment's sacred cow, 
postgraduate studies are its 
golden horn — I waited with in- 
terest for the Department of 
Education and Science's re- 
sponse to the select committee’s 
unusually trenchant challenge. 
And I went on waiting for 
two years, seven months, and 
one day. 

The department’s reply, when 
it arrived in the form of a 
White Paper this week, also 
pleasantly surprised me. It 
expressed broad acceptance of 
the MPs' new that " post- 
graduate education should be 
shaped, not by student demand 
alone, but principally by the 
needs of the economy and of 
society as a whole.” 

Thereafter, however, the 
reply ceased to surprise at all. 
Because it insisted that no 
governmental action was needed 
to shift postgraduate studies— 
now consuming roughly £200 m. 
of public recurrent expenditure 
annually — largely away from 
the economic irrelevance and 
social injustice criticised by the. 
select committee, towards the 
newly agreed vision of their 
proper shape. 


“ The Government.’* the 
department's reply declares. 
*■ believes »hat the content and 
balance of postgraduate train- 
ing, in ail its complexity, are 
best left to the autonomous 
interaction of the institutions 
themselves, the research coun- 
cils and employers.” The depart- 
ment also insists that “the 
institutions of higher education 
and the award-making bodies in 
this country have, on the record 
of the past ten years, and in 
the reports reoemly published, 
shown a marked responsiveness 
to what the Expenditure Com- 
mittee described as ‘the needs 
of the economy and of society 
as a whole.’ ” 

To which — even assuming 
that chance alone caused the 
department’s arguments to be 
published, after a 31-month 
delay, in the middle of Parlia- 
ment's summer recess — the only 
apt respose by the taxpayer is 
surely: Sez who? 

Take a look at the first 
column ol figures in my table. 
They come from documents 
lately Issued by the Central 
Services Unit fnr higher educa- 
tional careers services, in Man- 
chester, which describe what is 
known about the subsequent 
destinations of bachelor- and 
higher-degree graduates who 
finished their courses in 
summer 1975. 

The first column relates to 
the postgraduate output from 
universities, leaving out of 
account the 3,700 full-time and 
7,600 part-time postgraduates 
somewhere oh their way to a 


WHERE LAST YEAR’S GRADUATES WENT 

Higher-degree Bachelor-degree 
graduates graduates 

Univs. Unhrs. Polytechnics 


Further academic study 
Vocational training 
Long-term U.K- job ins _ 

managerial work 

scientific R and P 

environmental planning 

routine scientific work • 

production 

buying, selling and marketing • 

management services . 

financial wort 

legal work • 

information work 

personnel and welfare 

teaching, lecturing 

other types of job : 

Temporary employmen t 

Believed lobless at Dec 31 • ■ . 

Others — overseas students gone home, 

already in employment etc ,-_i 

Whereabouts unknown at Pec 31 J 
Total number of peopl* • 


higher qualification m th^ poly- 
technics 4 of which 1 shall have 
something to say laierl. About 
a third of this output or 1 5-295 
would be overseas students: who 
returned home and are included 
in the 38.8 per cent, designated 
as “others," with much of the 
remainder of that category being 
accounted for probably by 
students already employed and 
studying under sponsorship. 

The foreign contingent i* 
weighted, by the way, toward?- 
technology and science. The 
total population (as distinct 
from the output) of British post- 
graduates in the universities in 
197-3-75 consisted of I3,05y 
studying scienrc and technology 
and 18,767 taking “arts and 
humanities." 

Excluding the already em- 
ployed, and remembering the 
surprisingly well maintained 
campus recruitment last sum- 
mer. wp find that rhe number nf 
the expensively produced post- 
graduate output known to have 
taken up more than temporary 
jobs in the U.K. consisted nf 
2.S25 joining publicly financed 
concerns and 1,930 entering the 
private sector. Those total 
4,745 — or 31 per cent of the 
full output — and the first column 
shows what types of work they 
went into. If the Department of 
Education and Scieuce secs that 
as evidence of “ a marked re- 
sponsiveness " by the universi- 
ties to “ the needs of the 
economy and of society as a 
whole,” I can conclude only that 
the department is suffering from 
severe myopia. 

Now to the other two columns 
of figures, and to the poly- 
technics which the department 
insisted on creating with the 
stated intent that they should 
serve the manpower needs of the 
economy far more directly 'than 
the universities do. 

The second column Indicates 
the bachelor-degree output of 
the 44 universities of whom 
6,723 are known to have entered 
the public, and 12,649 the pri- 
vate sector of employment. The 
last column does the same for 27 
of the 30 polys in England and 
Wales, from which 1,237 
bachelor-degree graduates are 
known to have entered the 
public sector, and 2,841 the 
private. 

If our educational civil ser- 
vants see the story of those two 
columns as evidence that the 

polytechnics are significantly 
more relevant to the economy 
than the universities are, then 
their vision plainly cannot ex- 
tend beyond the ends of their 
noses. It is tune the Prime 
Minister sent them a completely 
new set of glasses. 

MICHAEL DIXON 


^Krr 1 ' 


THAT HISTORY is at times 
quick to repeat itself can*. be 
seen from two hands which 
occurred recently within hours 
of each other. East dealt this 
with East-West vulnerable: _ 

N. 

4432 


Waiting for trumps 


W. 

♦ S 7 5 
n K 10 7 2 
<■ Q 32 
*654 


‘ A J 109 4 
*Kl09S:t 

E. 

♦ KQ 

7 2 O AQ.TS64 
•> K 8 6 5 

*7 


the opponents inlo trying too suggests four-card support, but 
high a contract. an over-call shows, or certainly 

East, in fact, went five hearts, should show, a suit of at least 
which must go down, but my five cards, 
partner — and who can blame In best session I was 
hi mV — hid five spades. This was playing with a different partner: 
passed up .lo East who doubled, N. 

and West led the. two or hearts. * 107 4 

Ruffing the heart bn the table, K 10 6 

South led a spade, on "which ^ A 6_4_ 

East played the Queen. . *AK5 

declarer had to duck, and I hatfV W. E. 


S. 

* AJ 10 9 6 

T* 9 5 3 

A ~ 

* A Q J 2 

East opened the bidding with 
one heart: my partner in the 
South seat over-called with one 
spade - . West said two hearts: 
and I went straight to four 
spades. This bid with only 
three low spades may seen 
fanciful, but I felt that even 
if we could not make four 
spades, my bid might needle 



declarer had to duck, and I hadr\ s Now i 

visions of another heart lead to * K ,1 5 * 8 2 of dubs 

force The table and save East’s "CJ9S2 ‘r’T/*®. ’ n band 
still guarded trump King. ■ •‘■K852 tricks. { 

Fortunately. East had only two *JS^. ^ +Q976 reduced 

spades, and she returned the ’ nine. Sc 

King. ? A Ti.9 6 3 of my 

The contract was now on ice. ? „ ' • West w 

but my partner set his sights ' ; * return w 

on an overtrirk if he could ruff *]04- ■- King. E 

out a second diamond trick. At game to East-West, hvy Queen, v 
Drawing the last trump, he partner. North, dealt and bitt.nine of 
played a diamond to the Ace. one heart: I replied with one "" 

ruffed a low diamond in band, spade, and North rebid three she ^d 
and returned the club Queen spades. He has. of course, a Menace, 
which was overtaken by the wealth of high cards, but on this Hands 
King. Another diamond was occasion there is no reason to drawing 
ruffed, but the King was still place me with five spades. His while L 
at large, so South had to be normal rebid would be two no way. ai 
content with making II tricks, trumps, showing 17 to IS points, fascinati 

A double or treble raise of but after his double raise I bid 
one’s partner's suit normally the game in spades. 


A promise of talent 


When West led the diamond 
Queen. I suneyed dummy with 
no great enthusiasm, but I took 
the first trick with dummy's 
Ace, and played three rounds 
of hearts, discarding a dub 
from my hand. I continued with 
the heart ten. and was glad to 
see that East was the one to 
show out. He threw a diamond, 
and 1 ruffed. 

Now I cashed tee and King 
of dubs and ruffed a third club 
in hand. I had taken eight 
tricks, and ray trumps were 
reduced to Ace. Queen, and 
nine. So I cut adrift with one 
of my two losing diamonds. 
West won. and the diamond 
return was won by East with the 
King. He sent back the club 
Queen, which I ruffed with the 
.nine of trumps. West over- 
rt^ffed with her Knave, but now 
she >wgd to lead into my major 
tenace. 

Hands lfK» tliis. where the 
drawing of trin-^ps j S postponed 
while the decla^j- feels his 
wav. are among 
fascinating in the gams, 

E. P. C. COTTer 


JONATHAN MESTEL'S victory 
»L tire age of 19 in the British 
Chess Championship at Ports- 
mouth last week with a record- 
equalling score of 94 out of 11 
was another sign that this 
country now has some of the 
most promising and talented 
young players in world chess. 

The result follows closely on 
Tony Uiles's achievement in 
tieing (or first prize in Amster- 
dam with Russia’s defected 
grandmaster Korchnoi. And as 
this article is written Michael 
Stean, of Richmond, is in joint 
second place behind the world 
champion. Karpov, in the tradi- 
tional Montilla-Moriles wine 
tournament in Spain. 

Mestd has shown great 
promise for several years but 
until this year his play has been 
too variable for the highest 
honours. The championship 
follows shortly after his first 
place in the Birmingham Easter 
international and his newly- 
found consistency should put 
him well in the running both to 
become one of the youngest 
international masters and to 
follow Miles as junior champion 
of the world. 

The congress at Portsmouth 
also . emphasised Britain’s 
strength in depth, even though 
leading players like Hartston, 
Keene, Nunn and Webb were 
absent- Fuller, the Australian 

champion, and . Rumens, the 
Cutty Sark Grand. Prlx leader, 
were among those who had to 
struggle for scores of 50 per 
cent or less, while those imme- 
diately behind Mcstcl were a 
blend of experienced inter- 
nationals and talented juniors. 
Tony Miles, suffering Irani 


reaction after his efforts in 
Amsterdam, was a disappointing 
seventh. 

Mesiel's best game in Ports- 
mouth showed the strength of 
what this column has called 
** initiative chess " and what 
Bobby Fischer more colloquially 
named *' tossing the basketball 
around." White's opening play 
is too placid and be finds him- 
self in a routine variation of a 
well-known defence but with his 
queen's knight misplaced on Q2 
rather than QB3. 

Mestcl deals with the situation 
by a pawn sacrifice which yields 
nothing concrete but keeps the 
black pieces stretched and 
harassed by tactical threats. In 
theory. such positions are 

POSITION No. 129 
BLACK (12 men) 


tenable and precise play can 
enable Black's extra pawn to 
count; in practice, the defender 
normally makes the odd mistake 
or inaccuracy which sets up a 
winning break-through. 

White: A. J. Mestel. Black: E. 
Rayner. Opening: King's Indian 
Defence {by transposition). 

The opening moves were 1 
N-KB3. P-KN3; 2 P-K4, B-N2; 3 
P-Q4. P-Q3; 4 B-K2, N-KB3: 5 
QN-Q2, 0-0; 6 P-B3, N-B3; 7 0-0, 
R-Kl: S P-QN4. P K4; 9 P-Q5, 
N-K2; 10 P-B4. N-Q2. 

White’s offbeat formation mis- 
fired when he had to take two 
moves to advance his QBP to 
the fourth, but Black's reply is 
less forcing than 10...N-R4; 11 
P-N3, P-KB4 aiming to open up 

PROBLEM No. 129 

BUCK (7 men) 




WHITHf I man) 

Makogonov v. Flohr, match 
1942. White (to move) is a 
pawn down but has obvious com- 
pensation with his bishop pair 
and control of the open queen's 
file. Puzzle— find his next move 
and how the game finished, 


WHITE (8 men) 

White mates in three moves, 
against any defence (by F. 
Giegold, Schach-Echo, 1975). This 
is a deceptively simple-looking 
problem which can take a long 
time to solve if you miss the 
composer's idea. 

Solutions Page 3 


ibe diagonal of Black's bishop 
against White's rook. 

11 B-Pi3. P-KB4; 12 N-Kl, N- 
KB3; 13 P-B3. P-B5; 14 P-B5. 
P-KN4: 15 P-N5, N-N3; 16 N-B4, 
B-Bl: 17 P-N6! 

A positional pawn sacrifice, 
designed to exploit Black's rook 
nn K1 which makes ir difficult 
Tor him to blockade While’s QP 
with a knight. The general rule 
is that knights, which can con- 
trol nearby squares, are Ideal 
pieces to stop central passed 
pawns. 

17.. .QPxP: 18 PxBP. QxBP; 19 
Q-N3. B-Q3. 

The bishop, by contrast, is a 
purely passive blockader which 
at Q3 has little more scope than 
a pawn. This is the critical point 
of the game where Black should 
have opted either for P-QN3 and 
B-QR3 tn eliminate White's 
strong knight, ur for R-Ql and 
N-Kl to regroup his own knicht. 
P-Q6 fnr White is met bv Q-KF.2. 

20 N-Q3. P-N'3: 21 B-N2. P-N5? 
22 P-N3! 

Unexpected and strong; now 
Black’s rickety centre is squeezed 
from Two directions. 

22.. .NPxP: 23 BxBP. PxP: 24 
PxP. P-KR4: 25 QR-K1. R-Nl; 25 
B-Ol. K-N2: 27 P-R4. B-Q2; 28 
Q-B3. R-K2; 29 N-B4! (opening 
up Black's kinel R-KRl; 30 NxN. 
KsN: 31 RxN ch! KxR: 32 R-Rl 
eh, R-N2: 33 Q-B3. R-R3; 34 
NxKP! 

A neat finish: if 34...BxN: 35 
0-RR ch. K-N3: 36 QvRfK7'j. 
P.^B: 37 0-E7 eh, K-N4; 38 R-R5 
ch. RyTt* 29 QvR mate. 

34 . JS-R6; 35 N N4 dis ch. 
B-K4; 36 Q-BS ch. Resigns. 

LEONARD BARDEN 


. ff 


4 


•T&e Financial Tiroes. Saturday.' 






JL II vj CJLJL M.I1 V ^ 


Outside the Rent Acts 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the Financial Time* 
for the answers given in these 
columns- AH inquiries will br 
answered by post as soon as 
possible. 


BY ERIC SHORT 


# 


W e 


Under the heading’ Outside the 
Rent Acts (June 5) you 
suggested that where a tenant 
only has the right to share 
a fiat, he could lose the 
protection of the Rent Acts. 

I operate a furnished bouse 
and if I make a tenant a 
Her nsec who shares a room 
uith another, and shares the 
rest of the common parts of the 
house with the occupants of 
the other rooms, do you 
consider this would come 
outside the Rent Acts? 

If your contract is a true 
licence it will not attract the 
Rent Acts. Otherwise Section 
101 or 102 of the Rent Act 1968 
will apply. We doubt if your 
proposal would constitute a true 
licence, and it is therefore likely 
that Section 102 of the Rent 
Act will bring the room occu- 
pied exclusively within the pro- 
tection afforded by that section, 
principally security of tenure. 


There is a technical risk that a exercised its discretion to vary 
claim could be made that there existing legal rights, was based 
is a licence for less than a year on her having worked for three 
which is converted by the Agri- out of 12 years, and thus con- 
cultural Holdings Act 1948 into tributed to the family expenses 
a tenancy from year to year, including the house expenses. 
This could be avoided by grant- If the contributions to the house 
ing a series of fixed term were equal in three years and 
licences each for a period over thereafter wholly those of-the 
1 year but less than 2. husband the figure of oneeighth 


carry out your own conveyanc- snch a van for a fee without 
ing — bearing in mind that the obtaining permission from the 
conveyance or transfer should local authority. Is my assmnp- 
be drafted by the purchaser, tioa correct, please? 


Long lease 


insurance 


Wife’s share of 
a house 


husband the figure of one-eighth 
can be seen to apply. In your 
case it does not seem that your 
wife makes a claim to an inter- 
est in tbe bouse as a matter of 
legal or equitable right before 
tbe Court exercises its discre- 
tion. 


We think that you would re- 
quire a site licence from the 
Local Authority, as none of the 
exceptions listed in the First 
Schedule to the Caravan Sites, 


The building jnnairMw* policy e ^ c * Act I960 seems to cover 


covering our block of flats 
was takes out in the name 


the position which you envisage, 
viz. of use for letting as well 


of the ground landlord, though as for visitors who aye guests 
he MVS no uart of Hie your household. 


Right to use 
a garden 


1 hare an agreement with a 
neighbour whereby he cultivates 
a large part of my garden, In 
return for which I take 
whatever produce I need. 

Is there a danger that he will 
establish a right to use 
the garden? 


In a reply on February 7 last the Court exercises its discre- 

under wife’s share of a house tion. 

you suggested that a wife Who _ - 

worked for three years out of a PUTCnUSC Of U 

marriage lasting 12 years might J 

in divorce proceedings be fvaphnld 

granted an Interest in one J ’ *' 

eighth of her husband’s house. | aTW negoti ating the purchase 
I have been married nine years of freehold of my house 
and my wife has not worked have been asked for (a) 

at all or contributed anything Tenor's legal fees <b) valuer's 
to the purchase of the house, fee (c) narae of my solicitors, 

but my advisers tell me she j don ^ object to (a) if reason- 

will be entitled to one third aW hnt ^^on &iem3 
of the sum total or her assets M ^ price ^ 

and mine, Indudln^ the been fixed and can t not 

matrimonial house and negotiate the deal myself? 

contents. How do you reconcile “rf ““ 

Sis wS your earlier reply? ad7lse? 

The reason for the figures given We think you should offer to 
in the reply was that the whole pay the vendors ‘reasonable 
purchase price bad been pro- and proper " legal fees and that 
vided bv the husband. The you should offer to pay the 
wife's claim to an interest in valuer’s fee limited to £10. You 
the house— that is to a legal do not have to employ solicitors 
entitlement be.fore the court if you are willing and able to 


Tax on working abroad 


I am considering going abroad 
to work full time for a foreign 
company for two years- I have 
read Inland Revenue leaflets 
IR20 and IR25, and in particular 
paragraphs 18 and 65 and 
Annex Cl 5) of XR20_and 
paragraphs .1.5 and 7J3 of 
JR25. and I would appreciate 
yemr advice on the following 
points: 

1 — Will I be regarded as not 
resident and not ordinarily 
resident in the UJL for the 
period? 

2— Will my foreign earnings be 
free of U.K. tax for the 
period? - 

3 — If I purchase gilts (which 
are tax-free to non-residents) 
with my capital, before I 
leave the U.K, would the 
interest arising be (a) free of 
tax. or (b) only qualify for 

a proportion of relief? 


4 — Would I be permitted to 
make visits to the U.K 
averaging three months per 
year? 

5— Would I require to wait until 
April 6 in the year following 
my return to the U.K to 
transfer any savings to the 
U.K, free of tax? 

6— On my return to the U.K. 
would I be classed as a new 
permanent resident? 

On the assumption that you are 
domiciled is England and Wales 
(or in Scotland or in Northern 
Ireland), as well as having been 
resident and ordinarily resident 
in the UJC for many years at 
least, the answers to your 
questions are: . 

1— Yes. probably, subject to 
paragraph IS of IR20 and con- 
cession A14 in HU (1971 and 
1973 supplements). 

2— Yes, probably: see para- 


graphs 2.3 and 2.7 of IR25. 

3 — Exempt, subject to para- 
graph 18 of IR20: see paragraph 
75 of IR20. Tbe gilts in question 
are marked with pairs of double 
obeli in the Financial Times 
Share Information Service 
pages. 

4 — Probably not; see paragraph 
IS (c) of 1R20 and paragraphs 
2.6 and 2.9 et seq. of IR25. 

5 — No; see paragraph 2.5 of 
IR25. 

6 — Yes. subject -to paragraph 18 
of 1R20; see the final sentence. 

You should read IR20 and 
IR28 again: from what you say, 
paragraphs 3.5 and. 7.3 of IR25, 
which you mention, do not 
apply to you. None of our 
answers can be precise, because 
you have not read the booklets 
carefully enough to understand 
how much background data we 
should need. 


he pays no part of Hie your nousenoia. 

premium. As residents have 

had difficulty in getting claims Tlp nn an A n 
settled, can we negotiate a new UtZJ/U&ll Will U 
policy without his name on It? * 

The landlord’s name will have 

to be shown in tbe new policy in' May X sold a shed and 
if the leases require it— other- received a deposit. The buyer 
wise it is not obligatory. It is asked Hi leave it for a few weeks, 
usual for a long lease to require “M* 1 have recently heard, not 

insurance in tbe name of the 1 

■ ji , .. - .u.„ wish to go ahead with the 

landlord or in those of toe purchase. What is the position 
landlord and toe tenant, oul regarding the deposit? What 
you should peruse tbe lessee’s should I do? 
covenants in your lease to You should write to the pur- 
as certain -the precise require- chaser pointing out that the 
ment in your case. shed was sold for removal with- 

in toe time which you stlpu- 
r'/iiMn/rMii as lated, and that unless she ar- 

l^ompuny US ranges fbr its collection within, 

say, 10 days, you must treat the 
frUlfP# contract as repudiated and in 

that event would have to hold 
Is It correct that trustees can her responsible for any loss on 
form a company limited by resale. You can then resell after 
guarantee and so restrict their stipulated time U there has 

^dividual liabilities? response. The deposit 

unuiiuiwuauiu should be kept until you re-sell. 

While there is nothing to pre- as you would be entitled to re- 1 
vent a "trustee being a limited tain out of it any loss on resale. , 
company — indeed Trust Cor- 
porations are — it would not be _ l., ! 

appropriate for a person with C slKtPgC OJ7 COUVt 
a power of appointing trustees ^ 

to appoint a limited company Of pTOZCCttOfl 
(whether limited by shares or jV , _ , _ 

by guarantee) which was not slster.for whom I art as 
of substance, and tbe appointor ^ in a me ntai h ome 

might then be liable for breach mu ter the Jnr tediction at the 
of trust in so exorcising bis Court n. Protection. I, and 
power. Individual trustees, 2? brotheMn-l trus *f e - 
once appointed, cannot divest ?° Poetically au the wort 
themselves of their individnal “ »™eet.™w.O. her estate, 
unlimited liability Sy forming a fte ff ° f 
company after the date of their «« income, fa it posdble 
appointment to itopraae with the CourfS 

services? 

A /•nr/rv/m- f/i We do not think that it would 

A curuvun lU be competent for the Court of 

Protection either to forego its 
charge or to discharge the 
X am considering buying a patient in toe absence of evi- 
cottage in a somewhat remote dence of her ability to conduct 
part of the country with a fair her own affairs. The 5 per cent, 
size garden and intend installing tee sometimes operates unfairly, 
a caravan therein for use when but the matter requires legis- 
the. family descend upon us lative amendment if anything 
and also to let to otfrojfe from I s to be done to resolve the 
from time to time. My problem which your query 

understanding Is I could let demonstrated. 


appointment. 

A caravan to 
let 


1 SUPPOSE that by- ; oow we 
should be use to -the mariner 
In which bills are soaring 
because, of. inflation^ but. when- 
ever. I receive one, whether.it 
be for electricity, . rates, water 
or insurance, X have an-' 
immediate cash flovy problem 
in finding toe money to pay„- 
Scheme?' are not- being put 
forward to buy stamps to meet 
some bills, but for payment in 
arrears toe best method is still 
by using a bank credit card. "• 

Policyholders have seen their 
personal Insurance premiums— 
house and contents, motor and 
others — rise drastically over the 
past few yean and toe size of 
premium can now be consider- 
able, especially for motor. The 
effect of inflation has meant 
that insurers have had to put 
up their sums insured quite a 
lot. to remain fully covered .and., 
consequently the premium has 
risen in step. 

The problem is that general 
insurance business, unlike life 
assurance, calculates the re- 
quired premium on the 
assumption that It is paid to 
cover toe risk at toe start of 
the . year. The policyholder 
wants to spread the premium 
load as far as possible over 
the year. 

One method is to spread out 
the policies during the year to 
avoid finding all the premiums 
at one go. But the trend now 
is towards package insurance 
where several policies are con- 
tained in one contract. This 
helps keep the premium down 
by saving on expenses but it 
can mean a lot of money to find 
at once. In some cases it can 
be well over £100 if the car is 
included. Insurance companies 
are actively promoting policies 
with the sum insured and 
premiums linked to some kind 
of index — resulting in escalat- 
ing premiums. 

The other answer is to make 
use of credit card facilities, and 
several leading insurance com-, 
panies are now offering policy- 






Travel 


Wheels within Wah 


IN RECENT years there has 
been a great deal of discussion 
about the importance of con- ' 
serration, the term generally. - 
applied to safeguarding, thev 
natural beauty of toe country- - 



MOTOR CARS 



RENAULT LIMITED 
Hammersmith Branch 

Offer for sale the following 
ex-company executive can 

17TS — 1974 — 5,000 miles 
CL , 795 

17 Gordini — 1974 — 10.000 mil's 
Electric Sun Roof — Radlo/Ca*j*tt« 
£2,250 

Also our own 10T5 Automatic 
Demonstrator - Res- No. FLL 1R 
A srJrcxxui of orhor now and utsd 
Renault* arc also available. PX and HP 
arranged. 

Telephone 01-741 1841 


Hie Good Cruise Guidq, 
\%ite:Vb/ 77 . 






SWIMMING 
POOL 

SCfcrUUUM \ SUNDB 


BMW. Representatives lor me City oi 
Lnnrion. Sales and services under one 
•oof. First Fronl G j rase* „ L lO" 
VaiudiafI Cross. Tot. at -7 35 5952. 


COMPANY 

NOTICES 




SAUNA HEALTH 




ireggff Jr 

17 IPS Wi u Ufiiujp • 

r ? fli ^ li _ , 



THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION. LIMITED 
10j% Dcbentur. Stock, T 989/91 

TEAS of rt*r CORPORATIONS ibevo. 
mrnnonn* 1 Dcbentnro Stock will be 
CLCSM lor TRANSFER and REGIS, 
T-r.iION Iron) 16th to 27rh Scpnm- 
hk*, 1976 both dart inclusive. 

Br Order of the Baird 

H. J. MeTnrtc. 

Secretary. 

4B Palmerston Place, 

Edinburgh. EH 1 2 S&R. 

2Bth August. 1976 


ARGONAUT 


Wm 


BOUTIQUE 


IKJt] l i iir 1 1 EH 




GOURMET 


GALLIPOLI REST AUtt A NT all Old Broad 
Street. E.C.2. Opens every dav lor loach, 
dinner and dancing unrfl 3 am— CaPai-p? 
twice mghtlv at 1 C -10 n.m. and t.is 
Am. Mon.- Sal. L6J2S. Tel. 8 SB 1922. 


OPPORTUNITIES 


READERS ARE RECOMMENDED TO 

take appropriate professional 

ADVICE BEFORE ENTERING INTO 
COMMITMENTS 


Alexandria for the Sphinx and 
pyramids of Cairo, Haifa for the Holy 
Land over Christmas. Easier on rocky 
Pahnos where St.John, the legend goes, 
had his Apocalyptic vision. 

A handful of highlights from 
the season's ultimate programme erf 
fly-cruises. 

Palma and Athens,Heraklion, 
Kusadasi Rhodes and Corfu, Dakar 
and the Canaries on voyages of 7 , 14 


and IS enchanted nights. A total of 9 
quite different cruises to choose from. 

And aboard two of the finest 
purpose-built cruise ships that ever 
sailed. Jason and Jupitecmtimafe, almost 


yacht-like in atmosphere, with the 
kind of accommodation, service an 


kind of accommodation, service and 
entertainment Thomson Cruises have 
come to stand foe 


Christmas to Eastet prices from £162 
pp for 7nights for a 4 berth inside and 
£234 pp for a 2 berth oirfside 

The brochure, , African Coast 
and MediterraneanCruises'is available 
fromyour nearest travel agent or by 
calling OI-3 S 8 0434 at any time. 


and Man 


Plights are from Gatwick,Lutm 
knehestecthe season from 


£ 


Mgtm 

nsan 

1 Gru 

1 SBS 


CORPORATE INVESTIGATIONS with HU- 
cmfion. ronBdcntljj pre-Md documented 
tton _ Trteuhonc Heffld Hcrantcad 
104-12) 8 J2ZS2. 


Yfe take ihe care^baSbe free to ei^qyyoais€]£ 

WBEmibjeflto OT i bba bvipJjjlaNaiBt Llo^liYlhcChJAyi^ AsHwi^Uci^NAArCXJSm: 


CIASSIFIED ADYERTISEMENT 
RATES 


PERSONAL 


HOTELS 


FOREIGN HOTELS 


Per Line Ca'Lnr.r. cm, 


PSYCHOLOGIST/ 

HYPNO-THERAPBT 


Indu. c trial &■ Business Pnemlses 
Businesses for Sale/lVanted 
Kcridential Property 
AppoLubnrnts 

Business & Investment Opportunities! . 
Corporation Loans. Plant & Machinery, 
Production Capacity 
Education, Motors, Contracts &- 
Tenders, Personal, Gardening 
Hotels & Travel 
Book Publishers 


P. J. Millin 
Est. over 12 years 

Brochure write: 

P. J. MILLIN 
124 Harley Street, W1 
Appoints. Phone 01-800 4045 


BURNS HOTEL. Bvfetwi Ocvdeng, S.WJ. 
Near W. Landon Air Terminal. IOD 
room with bath-shower, C.H.. ttle- 
Mimw, Radio amt Televislaii. Restaaraitt. 
Bar. Free Brochure 01-373 31S1 


AKOSA (GnendbndM), Hotel VaKana. 
First clast. Tennis «urt- Ooen air 
minimi ns Root and Indoor swimming. 


PUBLIC NOTICES 


Premium positions available £1.00 per single coftnnn cm extra 
(minimum &Ue 40 column ems) 


for further details - write to: 
Classified Advertisement Manager 
financial Times, 10 Cannon Street, EC4P 4BY 


CORRECTED NOTICE 

j EAST SUSSEX COUNTY COUNCIL BILLS 


I 0,000.000 BUM Usued Z5.B.76 
I maturing Z4.11.7S at 10 S3-G4tha%. 
AODlKnClanf total £3*4)00.000 and there 
, are £8.000,000 Bills otrtstandlnS. 


AGENT FOR 
SOUTHERN 
ENGLAND 
REQUIRED 


CalUos on the hardwire and electri- 
cal wholesale trade* to sell- snuQ 
Pdtcheo and household aponances. 
Good commission. Ho nocThoUPna 
req(dremenL Wme to ns initially 
Ratios il new products already carried 
and com tnudes rcpxesoniad. J. 
Bestath. Ptessey CamoODKiis Limited. 
Consumer Products. TitchfleM. 
fareham. Hants. 


INTERLAKEN tor holidays. Ml. Swlm- 
ralna. Hlklno. Excursions. Music Fnjtwai. 
Inform. ToorlM Oflee, CHJ8000 lotcf- 
laicen- 




holders this means of. payment I . 

•It solves .toe problem - because I ^ /' 

the insurance company receives f 

the annual premium ill toe J. ^ 

required. lump] sum, while pay- l \ 

ments are spread - . in the usual 11 .■ 

■ credit manner, .The procedure I 1 w 

'is quiC^simpic, toepolicyhirfdpr I 1 g - 

■ Simply completes a form ft 

authorising - premiums to be fl 1 

paid in this manner. - a 1^. 

.- The schemes at present is use ft. XARg»&y&t 

apply only to Access said B 

Barclaycardv Policyholders must W . 

remember however that they R: rr‘^N3g|||8fo^? • 

will be paying the normal B 

interest charges fbr the service HB . •*" 

at present 11 Per cent, per He 

month. Peihaps this explains . - 

why toe use of credit cards for . .. • . . * 

premium payment is being be a.ctann on toe policy 
rather slow to catchoa debits yrUl be made as andj 

.' But what is being done by due, -although the conj 
insurance companies to help ex pects the iroiiorhoifiri 
policyholfiers who do not have continue with his contrac^ 
credit cards lo 7- spread payments. What '. about those p> 

At 'toe moment they appear to holders who da not have: 
be awaiting . the regulations accounts? ] 

under toe ■ Consumer Credit Art Tbere ^ Im]e ^ - 
to see if offenng mstoJtaeirt i nsurance companies can d 
premiums is worth the admbu* The -cost of colic , 

tration Involved. But ^some 1na Mnu%n t premiums qw. 
leading insurers have themes banking system a 

whereby motor prendums--the ^-.pronaitivE, The tn 
personal insurance contract ym ^ poUcyb 

toovlving large pre^ums-can ov6rioolKd paying l 

be paid by instalment ,i.. - ment: and- the company lu 
The system operated by the i * ■ , 

Sim Alliance and London. 50 ™™ s ** lL . 
Assurance is that the policy- The answer for these p 
holder pays one-sixth of the. is to impose some sort of ' 
annual premium at the start and - ings -discipline . to accunr 
then pays the remainder of the at least part of toe premlu •’ 
premium plus a. service charge advance. They must remei 
over the remaining 11 months, that because of inflation, « 
by open direct debit mandate, is nowhere hear under cor 
For example, if the annual next, year’s premium is goir 
premium is £60 the pblicyholder.be . higher than this 
pays £10 immediately, .toe perhaps by as much as 2C 
remaining £50 plus a charge of cent But . there really i 
£5 making £55 In. all .is paid other solution than » 
over the remaining 11 months at towards next year. The 
£5 per month. The company mooted for motor insurant 
insist on an open debit tn allow half-yearly policies has not 
for the - various premium favourably received becam 
increases that have ‘occurred the higher administration t 
and are expected , to occur: in "although one or two insi 
motor rates. The policyfiolder do offer such contracts wi 
does not have to pay any Out- consequent smaller prer 
standing balance should, tb^re. payable more frequently. 


HOLIDAY 

ACCOMMODATION 


side. Linked to it are toe efforts _ 
of those enthusiasts who have 
combined unbounded.' enthu- 
siasm with a great deal of hard 
physical effort* generally un- 
paid, dedicated to the preserva- 
tion of our industrial heritage. 

It has been particularly* 
marked and effective in the 
field of transport where many 
abandoned railway lines now 
function once again. In addi- 
tion to being a worthwhile 
tourist amenity with a major 
emphasis on the preservation of. 
steam, the lasting benefit will • Talyllyn Railway 

be to future generations as more 

and more children grow up in many others which were origin- are plans to extent into 
an age when flu ally built for very different itself, 

locomotives are but a memory parposes _ The Welshpool and Uai 

from the past. Wales is toe great happy Railway seems to be the i 

We in Britain are extremely hunting ground for the rider international Running a 
good at playing trains senousiy Qn 0 ]<j trains, on track brought from British 1 

and retired engine drivers ana {jjffm-jjjg gauges and in rolling it uses some old Ao^ 
bank clerks join doctors ana ejected from all over the coaches while others, origin 
solicitors in giving up their tree woricL Each has its own huilt for use in Siena Let 
time to become splendidly persoaauty and 1 spent are being renovated, 

boutonniered station maTters-;- aQ i<} yi lic week-end trying out A season ticket, covering 
the second job satisfaction i& ^ of thg eJgbt railways that -Great Little Trains of /W 
intense — or, alternatively, turn have bficn together as "(with toe exception of 

out in jeaxrs to op^ up another The Great Little Trains of Snowdon Railway) costs £ 
stretch, of track. The enormous Wfiie ^ choosing relatively Finally, on the Keighley 
success anc! hi|b attendances at dose to each other . 1 Worth VaUey Light Rail 

toe National “.““5 .-the Snowdon Moantain Railwsy you can travel out from 

at York have surpassed all gg t±Lat shou]^ rightly be shanks’ main BR station at Ken 
ex ^ au ^ s- ,.« orDT ,t nr^anifia P 01 ^ stuff up the Pyg Track. It end visit the Bronte villas 
Some 80 can also involve a long wait in Haworth. If it all seems 

tions are now involved with M gT > season. familiar, Oakworth station 

private railways in one form or ^ TayUyn Railway, which the setting for “The Rai 
other, whether as ~ has been in continuous opera- Children" and all toatdran 

preservation trusts or as ^ on 5^^ i865, was the first to the tunnel. Steam trains op 
strmghtf^ard Mi^erclal en- be by voluntary action, over week-ends and ' 

tores, and it wotddtake ivn le It vns ort?il]al i y bu5It for there’s steam, there’s dm 
series of articles ^ dese nbe {-j^sghipment of slate on a 2 beer in the buffet car J 
each one m feet 3 inches gauge and there is The Worth Valley Rail* 

you live, a maximum speed limit of 15. Included in two special 1 

be fw from one but few experto jjjp^. The line has recently end steam packages (Septel 
would deny the 1 most hut. if you get 24-26 and October 1 

famous otwniBiw^tyjan off at FallSi ?ou ^ arranged by Environm; 

Ronmey, Hytoe and Dymcto^ch ^ Wales of hills Leisure Enterprises. TW 

£**£.*£* and waterfalls. elusive costs, covering 

■. r °rf S L Mysteam appetite was further board with packed lunch 
da * e ® tlie . ™^f nt whetted when, after signing toe all transport and admissioi 

movement and continues to indemnity form, I mounted The from £26 per person shall 
provide daily transport for footplate for the short journey twin room. \ 

^ hnmi . 166 00 foe privately- The enthusiasm and initi 

ir^So owned* Fairbourne Railway. A- of those who are zealously 

f.?L e ? h d*n’ former horsedrawn tramway, it serving the age of stean 

;SS2L VSTSSm toSh to* was eon «a to 15 in: gauge serves encouragement. £ 

to Bassett-Lowke— what memor- where, not far from you, ! 
ies that ttAme hriags back ~ in & probably a little railway 
niif 19ie ' - A pleasant 'run along toe may well find that a trip 
Park Station, the on-lit plat- san( jy beach before catching the train stimulates your owi 

Si^ d iSSS?” 8 ferr7 • over Barmouth and terest and they would be i 

5S!fs s&raiu 1 * ? the si/°Lr r support ini 

smothered mutteruu about the tion ^ accor ding to Bluebell Railway, ShefftokT 

tv, a5C f' tradition, 3rd .class has been Station, Nr. Lewes, Sas*^ 

of further^ closures retained. .B.egin.mng its life as Environmental •Leisure.-..® * 

JJfif SSfiJi, a horse drawn tramway carrying . prises, ITOS. BblUri|jf ^ s *;; 

r S? , ^2Hf h J5 8J thI* sU,te - 11 now operates over 9J Hkiey, West Yorks. ; tl 

not tne viuain of the piece. m ;i. c • 

It runs an extensive range of tn^inmif Great- little Trains ^ i 

excursions to the vintage tines ®t Portinadoc to Dduallt tfliuf. ..Station, - 4 ‘i»« 

and toe Mta Une SSoo S ^ ^i P VL nght th ^ , - U ? Gwynedd (3Her.) r," 

^ Biaenaa Ffestimqg. Climb- 


Far Sale 

MY COUNTRY COTTAGE 
-AFLOAT 

WB» net am iwav f rom jt *H ,yjny 
72 ft. lolhr comwted narrow Mt dm 
01 three oaklalm proteWnM^li oUt tef 
Walken tn 1*34. Lister JP2 awglnc. 


^eSxuriass. ^ t0 ™ short distances. TiSt al Romney, ^the and 1 

SSSSr, -Ji na uanbemf -di-tot ...9^^*** -MS?? 



first opened in 1902, has alvavs 1JianDems v a T G ™ L ^iT*- ^ . . 

ir’ arv .~y s panorama of the whole of _ the , Hytoe. KenL_ i-. -• 

tra ffic, unlike Snowdon range while" the Bala /iyalea Tourist B«ardr - •! 1 


Lake Railway,. toe-new^t. of all, "/Gardift, Wales. 


u starts at the opposite end- of the - . 
soorea. nomas Cook. lake sit LlamxwjfcMIyn and- toe to 
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MARSHALL 

DONKEY, the Fiat 
small id do the 
Expected: of it, yet some- 
j manages. .. . .. . 

^the-past decade the 136 
fir predecessor^ the 500, 

'Meen as. much a part of 
ftiiatt way of life as pasta 
ujisnti. You see them at 

r -X' . sputternig along '• CRfV .„. . . ‘ . 

•■.r- . Ed full of bambini on a ? .• ■™" lf because the Fiat is 50 mph as a cruising rate. I 

". - ^ jsay to the coast; and £mn ^ 3 ^ ay 350cc . engine got 53.5 mpg on a 200 mile trip 

^ under roofracks Laden " ven downhiH with a without trying very hard to be 

. • • ' • ^y ir a tea of peaches oa ^o^owxng gale you will never economical. There cant he many 

■ * Vday, _ t>e pinched for breaking the 70 cars you can drive into a garage 

' '•'■ teas in Italy the 126 has “Ph motorway speed limit and with the fnel warning light 

: v*fcfce mainstay of neoole ■ ievel S round m a ximum is. flashing and say rather grandly 
.... :njust afford to runa car e ?!? n , tune » about 63 m P h - 3t is “ Fill her up " and find ihc bill 
. '■: ~J- as it is a baby Fiat here nd (5 uloils , to .talk about 0-60 is only a few pence over £3. 

. ' to be bought as a second m P h ..* cc *J er ®J 3on figures for a Head, leg 'and elbnw room is 
is a household runabout U i ffi t e ’I surprisingly good in rhe from 

hopping basket the 126 jn ** a ® c °f seats but that is not the case 

'.rival other than the Mini. J®?*- *' as never embarrassing in the back. Children ride there 

' '■ J feet long (the same as “S’ “ K. 1 ® fte ” * ound my- happily enough but grown ups 

1 '•■*■ •, ii) it slips into any nark- ? eu at . e 1,63,1 of 1,16 Queue may feci that a ride in the back 

ice Its 28 foot turnim? “ caus T 11 was 50 casy to «uce*e of the 126 is better than wait- 

...is smaller than a. Mini’s th ™“Sh narrow gaps. in« at the bus slop on a wet, 

' : e steering is ultra light. 'T®® ® n Sine is rough; vertical vvmtry night — but not much. 

'.J. >'ith the wide Deanvo fail- twin3 always are. It starts in- The ride is choppy las is the 
: ..} res I had. oa ay test. car. ata “Uy hot or cold, idles likes Mini’s) and the simple inde- 

. .-'suit the 126 perfectly. a ships diesel and makes a pendent rear suspension allows 
doubling luggage space STea ! d ® aI nf clamour when the little Fiat to dart about a 

tinating the spare wheel, acce ’* ePat l°& through the gears, bit if you press on regardless of 

' softly and refusing to A*. 5 ** “Ph, however, a lot of ihc road surface. Driven Italian 

: r “cven on roads polished nD,se l>e5,ns to he loft behind style (foot hard down and steer 

bv the heat wave. an “ 1116 wind ashing over the round anything in your way) 
aally they add £38 to drowns the rest. A man the T26 scuttles through 

' ' • ice btit a special offer S“° has been seen driving a corners most entertainingly. I 
he beginning of August ^ at 12 f wearing earphones would not care to emulate a 
t this to £25 I wouldn't mU5t e,ther be deaf °r * dedi- roan I knew who regularly drove 
•. ' Rat 126 on anv other cate . d hi ' G . buff : 1 K*«» ba by Fiat from Rome to 

t0 radio quite satisiactnrily London and back but a couple 

fabric sunroof, om* p.rt “ an ‘’ 1 hundred n,iIcs in mc il 1 1 

Fiat 500 package, is now ^° u,dnt 0311 my hearing pin pleasure, not a oenance. The 


When the knees turn to water 

BY BEN WRIGHT 

MUCH OF THE enjoyment of jumped at the opportunity of health forced them to go failure at the games most turning tn water and the brain 
golf for Hie is now derived from further reducing my deficit in straight to the first tee without exalted level, too. For instance, so paralysed that all coniaiM 
^ °JL?|f y ‘ n £, , lt ; a “ n ,* S ° E "J? tch * s 1MU“S the bitting a practice ball, only to my good friend Dave Stockton, with and control over the 

since the actual results seldom jear long which I am playing strike the wretched thing with with whom I travelled last week muscles is momemarilv fur- 
measure up to expectation, against an American foui- startling accuracy seldom from Washington to Hartford, feitod. The consequent swing 
Nothing is finer than renewing mentating colleague on nothing achieved when they have Connecticut, carried on exactly is over almost before it has 
acquaintance with one of the but championship courses. The begun the round perfectly where he had left off as U.S. begun. Needless to say the back 
great courses that perhaps has Holy Grail at the end of the prepared. PGA champion. In Wednesday's swing Is ucver near completion 

5*,S£ me the Old ihSter t. tTpSrSS^Ss f 1 H,™ become ectoe.ly U, ° ,unse at ,hE ba " b< - 

at Sunninsdalc. losm either at Titfanj-’s or. n ° f b, '“ n * priae, chipping ™d putting with On the few occasions when I 

ih^n^o'^’^sT^d Britbih ‘hero 5 « ff2Si taS lli * daadl7 a ““™ S‘ Cal f 

because of .the beauty that has London. which to lapse, but far too Two days and two rounds later * “ f 

been achieved by the brilliance Of course I was beaten o£len for comfort one leaves he had missed the 36-hole cut by 

of the architect, even if the soundly in the afternoon. And one s h®st form there, only to f° ur shots, and was once again r devastatins effecL To allow 
challenge in the laj’-out goes before anyone suggests that tbe oa ^ sideways from the searching for his best game. He - , nattem of 

by over- thereafter. The was as ; mystified as I by his sud- SVntK.. medioalty is as 


He bad 


hours. For instance. I recently piete and tentauve lurch at the Lenauuy the likes or Gary appeared. has y ' t t0 a el 

enjoyed a marvellous, exhaust- bal1 ^ 1 have come to know f lay f r . ^i? iv !T rt?nwSS ll ^it To reflirn frorn s “hlime second is now 

.n« day in the _ sun, tempered only too^ w^L S,ff? i?S3£. Sf t« the ridiculous, another dis- an occasional, 

slightly by a delightful breeze. It is a -act that I rarely find “at is jhy he is plajjnfi ; go If turWng #spert of my gol£ng persiste nt. ton 


.'extra, but well worth it. 


sharp. 


126 is at its best, though, in 


Naturally, the gears have t* an urban environment: it is 


' v I « At MW ie MMIt L . ■■-■VI ciiiijimim iii. ji js 

' br hit and it mrm ttte ^ USed free,y ‘ Fir5t is ultra llV ’ v l ' hcap ' ^ u,ck antl convenient 
hJJ ^E5J if0T restarting, heavily laden, personal transport. 

' ■ ‘^ T ^npn^ r b ^ ' t * Un * 1 on alps> and T °P ’■" vcr T high Why buy a 126 instead of a 
: iwC “ iLtfm- ^ t0 P re vent budding Fittipaldis Mini? The strongest argument 

. uiJi from bIowifl S U P the engine by Ls its lower cost— £1.162 com- 

• driVine il flat out for hour, at pared with £1.496 for 

- -are tall. After two hours a tinje on the 3utostrada) . The S50 . 


ii 


a Mini 

T - a , - x >ic Even with Dcnovo tyres. 

? k * Z Iee i sblft is Q ui tv good which is just sunroof, number plates and 

”1 r 6 0ut as weI1 hecauke in town you delivery charges, the Fiat is still 

. -vlf etKl o t m y journey spend a lot of lime going from £160 below the Mini’s basic list 
• - ^ f posjtton second to third and back again, price. 

:..irfferent from that of the At anything less than 25-27 To which Le.vland would no 

— — family, saloon. Tne mp h j n t 0 p, the engine feels doubt reply that it is less of a 

, lhoQgh, are cramped; so lumpy. car. That is true. But if I 

“ ? 7 nowhere to Despite the need for gear were shopping for a nitiabout 

i f ^ ■ k’ lpot €Xcept under shifting., the 126 is a real 50/30 7 think the sunroof, Dcnovo and 

M * *, w f \ tifc-T- • . ... car — -that is. it will do 50 miles lower price combination would 

is well down on per gallon if you don't exceed sell me the Fiat. 


virtually unanswered from this defeat was hastened ... 

quarter. Tumberry and the indulgence at. or before reach- sajnc has been just as damnably den complete failure. w udu sfupid as it j5 virtuafiy inevit- 

West course at Winged Fool. ing. the lunch table, 1 must lrue when one has holed putts not changed his behaviour pat- ab|e 

New York, have lately become assert that only one cold beer from *H angles and distances terns or his diet in any waj-. He _ f 0 , r lh , , 

great favourites of mine in this passed these parched lips, to °n fhe practice putting green. £ ad sJe P t as soundly as ever. He . j-no^-n to destrov men I 
respect. be followed only by iced tea. I always allow myself to believe know* and likes the golf course, n „ “"'U„ IK 7T^rt „ nt n 

But the real fascination of Stamina in the increasing heat that I have used up my ration having woo the same tourna- "■ cw?rdlv^ 
the game is in its very elusive- «'as definitely a factor, but most there, and this again I have ™ e . ot th fre in 19,4. Stockton % " ou[d run - h °f or p ? ..^ri 
ness. How maddeningly it can important 0 r all. the slow, easy found to be an infuriating had mad & no purposeful swing round to them They are of 
come and leave one from day rhythm of the morning was experience suffered by many. adjustment yet his touch and ^ twitch and the 

to day or even in a matter of replaced bv a hurried, incom- timing had completely dis- shan ' k ’ Haooily the first-named 

hours. For instance. I recently pieteand tentauve lurch at the , .*f s .®L5“5[ a PP cared - haTyct to get to me and^he 

thankfully only 
rather than the 

. - ; iuiwiug «taptri.i. ui jxi.v gguiug ucisiainu. tOITOCnt that OOCC 

at Winged Foot. In the morn- my best, jf puny, game when ^ t \a‘ development is an increasing caused me to contemplate turn- 

ing round I could do little awakenin’ bursting with health «n onl> dream of the day fear Qf the Srsi tefi when it ifi ing mv wav hack on golf forever, 
wrong, and heat my hapless and entnusia^m. and this is a wh « n we can PJ 11 ,l *!? together sUrrQUP ded by spectators, an- in' spite uf all the anguish T 
opponent by 7 and 6. which we maddening experience shared a nd fo [ ?'•>’.**“* as ™ other mental stumbling block know it will cause I can hardlv 
used to call handing out the with hundreds of hackers with as we " ,ow we d,d and a ® well thflt W0llld pr0 bably cause wait to pick up ov sticks again 
dog’s licence. whom I have discussed the a « we choose to believe we still Plaver t0 marwith laughter .But and renew hostilities with golf 

"When another circuit of this subject. Tunes without number can * I find it increasingly unfunny to next week after several days 

magnificent layout was sug- mystified golfers have told me There is an extraordinarily suffer the pounding heart, the of idyllic fishing on the Atlantic 
ested after lunch I naturally how tbe;r miserable stale of fine line between success and constricted breathing, the knees ocean. 

at the end at the final race, 270 that crossed the starting line the help of the Dect-a Navigator proposed national yatch racing 
miles across the Channel and too soon on Wednesday but light System, have been excellent centre at Weymouth, the pipe- 
back. winds made the enforced return and considerably less beset by dream of the Royal Yachting 

Hie weather during the series, to cross again less of a penalty- tides than those sailed further Association that was initially 
varying from full gales to mist- than it might have been. east in the Channel. All this priced four or five years ago 

THE FINNISH yacht Finn Fire enshrouded calms, has proved a |j me jjj e mark was bas led competitors and at £1.5m, and remains a derelict 

luis won the Three-Quarter Ton fine t* sl of the skills of the reached off the Brittany coast observers alike to wonder windswept site, is still only an 
Cup. but only just. She beat c f ews and ibe strength and effi- jj.. midmorning on Thursday, whether Plymouth should not idea. 

Richard Bagnall's Golden De- Th^^inn. Fr « nch >' acht Bilour-Befle far higher on the list of Yachtsmen obvious! v like 

light by a mere 0.175 points ^ }£*„! 1“^ !? d .. the . Geor T. C Plymouth 



campaigm-d for her 

Eivind SrilL -- 

third only 1.3 points hehind makeT Brur;e Ba' n ks. started the 


so it 


up to 


over the series with Machismo EivioiT '" q-Tii bv British 0 ^? SkeHe - v ’» Borsaiino Trois with particularly as communications P i ymouth t0 the initia- 

L . . .. t,iviuQ oy tsrmsti sail- bv road and rail seem to - ... 


Machismo third and Finn Fire by road and rail 
in 34th place. improve each year. 


tivc. To he internationally 

these, but even these results jj£ iTte'iilSSiTiiiSrS m 1<iin piaCe ‘ ,,ui,ru ' c ^ , known to the world's offshore 

were sf-Il provisional last night fivc p i acefil ahead of Machismo Apart from the vagaries of At present the international sailors as the place where the 

ahead of protests. which in turn had Richard the weather and the abandon- spotlight only really falls on Fastnet race ends is less than 

Jl was thought before the Bagnall's Golden Delight, win- went of the third inshore race, Plymouth for the start of the i s either warranted or deserved 

series began that the races, ner of th- earlier 150-mile off- the seriey. run by joint teams Observer Singlehanded Trans- and Falmouth, even further 



close was not apparent until Machismo, the mam British Western YC, has been a good every two years, but it seems RORC. 

the overall points leaders hnpe as the final race began, one. Courses laid in the deep already to have everything that 

approached Plymouth yesterday was among the eight yachts water off Plymouth Sound, with Brighton is still building. The 
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efficient and 
ftt'ev' organising com- 


_■ the lavish 

— ' l-'-v of Colgate-Palm- 
•?, - r." ^espkfi .the presence of 
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the presence of 
pi "the world's leading 
i a players, tlie $130,000 
Federation Cup competi- 
ras^fecome a shambles, 
■^combined effects of politi- 
^.wthdrawals by Russia, 
• -Slovakia, . Hungary, 
and the Philippines 
* the presence of South 
' and Rhodesia— 4akeq 
ide‘ . scheduling restric- 
' imposed by the Team 
! play-offs to which 
. i irf .the leading per- 
:-..v are. eomnritted this 
-have "thrown the pro- 
ie into chaos. 

^ U wonder then that in the 
_ choing reaches of Phila- 
r’s giant Spectrum 
. m • the few bewildered 
_ i>rs who have chosen to 
-ri this bicentennial tri- 
. •»' the woman’s game have 
'somewhat lost. Even 



Trcrur Uamjihdcii 

Billie Jean King 

the largest evening attendance 
so far about 6,000, has barely 
half-filled the amphitheatre and 
the handful ol mid-day specta- 
tors has hardly been noticed. 

Consider for a moment the 
playing schedule of America's 
leading lady. Billie-Jean King. 
By Thursday evening she was 
playing only a second-round 
match against Yugoslavia, and 
then had to travel to New York 


to-day to represent the New 
York Sets in a Team Tennis 
match against San Francisco's 
Golden Caters. 

At 11 a.m. on Saturday she 
is due back in Philadelphia to 
play a quarter-final Federation 
Cup match against Switzerland, 
and if successful roust play 
again at 6.30 p.m. against Den- 
mark or the Netherlands in the 
uemi-final. 

Despite her energetic sche- 
dule, Mrs. King has looked 
remarkably good— a more than 
adequate substitute for 
America's No. 1 player, 
Chris Evert, whose wrist injury 
has so far prevented an appear- 
ance — but then Mrs. King has 
always thrived on challenge and 
controversy. Nor is she a 
stranger to (he Spectrum, for 
it was here in May, 3974. that 
she marched on io court for 
the Philadelphia Freedoms on 
the first garish night of Team 
Tennis. 

The match between the Set* 
and the Golden Caters meant 
even more of a rush for two 
other players involved in the 
quarter-final lies at the Spec- 
trum. Both Betly Stove of 
Holland and Britain's Virginia 
Wade were engaged in mid-day 
matches in Philadelphia before 
dashing off to New York w'here 


Ihey were due on court at 8 p.m 

One can only commisserate 
with the tournament director, 
Edy McGoldridk, and referee 
Mike Blanchard, who have per- 
formed superhuman contortions 
of programming in an attempt 
to keep pace with the Philadel 
pbia public. Only when all hope 
was gnne were the Eastern bloc 
nations finally removed from The 
draw. Without this turmoil, the 
demands of the players engaged 
in Team Tennis matches could 
have been met, so that » 
heroines all the more important 
that the International Lawn 
Tennis Federation endorses the 
decision taken at its AGM last 
July to ban for one year any 
nation which withdraws un 
reasonably. 

The 1LTF president, Mr. 
Derek Hardwick, a retired 
Dorset farmer, is fully aware of 
the threat to the future of all 
international Cup competitions 
jf withdrawals on this scale are 
repealed. As he points out, 
everyone knew in June — when 
the draw was made at Wimble- 
don — that South Africa and 
Rhodesia were taking part. To 
back out when the event had 
actually begun can only be inter- 
preted as a political gambit. 

JOHN BARRETT 




Thinking of daffodils 


E ARE SOME bulbs which 
- i to plant or pot early, but 
1 not follow that it is those 
faht to Sower first that 
1 go in first. Nor is it a 
i; question of the kind of 
; ouo is growing. Variety 
. * way the bulbs have been 

- 3 in store also play a part. 
V sider the case of daffodils. 

of these bas a really long 
sr resting period and if 
a the ground most are 
g to make new roots some 
■n August. So experts try 
: their daffodils planted 
.and certainly not later 
.ariy September, and a few 
dst firms actually despatch 
' then to their customers, 
e big bulb supplies are not 
ole so early and seldom 

• .* in. any quantity before 
; jptember. The sooner they 

e planted after that the 

- - and that applies to pot- 

ilso, but with one impor- 
eservatioii- ... 

’odils, in common with , a 

■ ‘ other, bulbs, have a built- 
//chanism designed to pre- 
.> hem from, appearing above 
,d too soon. They may 
to make roots early but 
■. shoots remain 'dormant 
k - 10 or 12 weeks of cold 
er has gone by, what would 
: . normal winter were the 
‘•growing in their native 

• tL "Any. effort to hurry 
7 . : along ■ by giving more 

th in a greenhouse or room 
lave precisely the opposite 
to that desired and so 
. daffodils, after they haw 
' potted, should be placed 


outdoors for about three months 
in the coolest position available. 
It helps to cover them over to 
a depth or three or four inches 
with moist peat, sand or well- 
weathered boiler ashes because 
the evaporation of water from 
Ibis will lower the temperature 
just as the evaporation of water 
from an old-fashioned earthen- 
ware- cooler kept the butter or 
mflfr cool before sophisticated 
refrigerators were invented. 

However, with daffodils there 
is one exception to this general 
rule of prolonged cool treatment 
before being brought into the 
warmth. Narcissus toccUa has 
never learned, presumably be- 
cause it bas never needed to 
learn, to keep its head down 
until a prescribed period of cold 
has elapsed, btit starts to shoot 
quite early in the autumn, which 
is one reason why It is a difficult 
species to grow outdoors except 
in the mildest parts of Britain. 
It has handed on this precosity 
to its offspring, which , include 
such well-known varieties as 
ScQly "White and Grand Soleil 
{Tor, and these can be potted 
and brought Inside just as early 
as thqy can ‘be obtained. It is 
quite possible ter have them in 
flower in November and difficult 
to prevent them from flowering 
in December without need for 
any special preparation. 1 
This business of bulb prepara- 
tion puzzles a lot of people, 
which is not surprising since It 
is a fairly complicated business- 
requiring-.- carefully:.. controlled 
temperatures which need to be 
varied for ;different varieties. 


But what the “ preparation " is 
designed to dn is hasten the 
changes that go un inside the 
bulb while it appears outwardly 
dormant, so that when it is 
ready to make new growth it 
can do it fast. Hyacinth bulbs 
are prepared in large numbers 
for the forcing trade and pre- 
pared bulbs are always available 
in the shops at a slightly higher 
price than ordinary bulbs. This 
preparation does not mean that 
cool treatment after potting or 
placing in bowls can be dis- 
pensed with, but it does mean 
that it can be cut to about two 
months instead of three and 
that hyacinths potted in late 
September can be in flower for 
Christmas. Unless one has a 
cold store available there is not 
much point in starting before 
late September since it is almost 
impossible to maintain for- the 
ensuing eight weeks the neces- 
sary temperature of 9° C or less 
earlier than that. 

■ Prepared hippea strums are 
also available, nearly always 
sold as ‘‘amaryllis,” which seems 
.very strange since that is the 
correct name of a different plant 
and ceased to be valid for 
hippeastrum something like a 
century ago. But gardeners arc 
conservative people and some- 
times also seem to enjoy adding 
to their difficulties by confusing 
thelj; names. 

However, the real hippeas* 
truros have no “cold require- 
ment" to use the technical term. 
They have not even got a proper 
.resting season and if they an? 
watered ail the time they will 


go on growing summer and 
winter, and provided the 
temperature is high enough may 
flower two or even three times 
a year. But it is convenient for 
the bulb trade to dry them off 
in summer and gardeners have 
come to regard this as their 
natural mode of growth. 

Prepared hippeastrums are 
dormant bulbs which have been 
so treated that they are ready 
to produce flowers at the first 
opportunity. AH they need is 
soil, moisture and warmth and 
in a few weeks they will he 
flaunting their huge gaudy 
funnel-shaped flowers. They are 
rather expensive to buy but they 
do provide an almost certain 
means of impressing one's 
friends — and even oneself. 

Da not forget that, if bulbs 
are grown in bowls nr other 
containers without drainage 
holes, they must be in special 
bulb fibre, the name given to a 
special mix of peat, broken shell 
and crushed charcoal that does 
not become- sour when kept 
moist without any outlet for 
surplus water. Even su the 
bulbs must not then be kept 
cool by being placed outdoors 
unless they are covered in some 
way to keep off rain. Without 
this precaution the bulb fibre 
will almost certainly get water- 
logged at times and roots will be 
drowned. Hyacinths usually do 
well in bulb fibre but all bulbs 
do bettor in drained containers 
and a good potting mixture. 

A. G. L. HELLYER 


Tale of a 

million 

bucks 


nearest town of any size Is El 
Paso) as it Is on Ihe map. 

The story- behind the huge 
quarter horse prize money, and 
the fact that the quarter horse 
fraternity and the thoroughbred 
set do not officially talk to each 
other, are linked. Quarter 
horse owners, not the tracks 
provide the prize money. If you 
think you have a horse worth 
Taring you have to register it 
For this year more than 1,600 
horses were registered at an 
initial S50 each, with registra 
tions starting in January 1975 
IN A WEEK'S time the U.S. By the end of the year, if you 
will bo celebrating its own late were still keen on your horse 
summer holiday week-end, you would_have parted with a 
centred around ' Labor Day total of $S50. Haying paid this 
when, if the eastern seaboard a further 8900 was required by 
can, rid itself of the storms the middle of this yeatsj;and 
which _ have brought summer nearly 600 horses were thoOsht j 
rain to much of Florida and worthwhile) and yet anotheW 
Georgia,, the barbecues will $750 to enter the eliminating 
sizzle for the last time in ’76. races. 

Labor Day will also see the The actual All American day 
running of the richest horse race consists of four races each with 
in (he worici — the A II American ten horses— the -10 fastest from 
Quarter Horse Futurity. the eliminators. All horses in 

To a European, and tn be the fastest final get a prize, with 
honest, to most Americans, the even the last home rollectin, 
very thought that there might $25,000. Even this is not enough 
be a race richer than the Pri.v to empty the coffers, and spill 
de I’Arc de Triomphe or the over money is distributed as 
English Derby comes as a sur- prizes at other quarter horse 
prise but for years now the meetings. 

Futurity has outpaced them. This week I talked with 
This year the winner will former world boxing middle- 
— ■ — — .. . . — ... weight champion Gene Fullmer 

Tlu> world's richest who no "' a stud and trains 

1 "" nuriu a rtuieai both thoroughbreds and quarter 

hnrw rare n next week horses a few mUes from ^ 
nurse rate n, next neetv Uke Cily in Utah. Fullmer is 

a cheerful enthusiast about 

quarter horses, partly because of 

track thousands of miles toe lack of snobbishness in the 

business compared with more 

from Epsom or 


at a small mountain 


Lon gc (tamps. 


traditional racing. “The great 
tiling about a quarter horse is 
if It is no good for racing it can 
be used for other things, they 

SLTmnflfl i around Inake S« at horse s for kids. If 
$330,000 (around have a thoroughbred that 
and the prize won - t win raceSi what bave you 

rot ? ’’ 

Even so the difference 


collect 
£180.000) 

money for the total race will 
top Sim. Not only is the race 

the richest, it is also the fastest he ^“ n tht T TO V of a thorough- 
Covering only 440 yards the bred gnd a quartcr h(jrec fs 
winning time this year will enoEmous . a reasonable quarter 
probably be better than h orse w jth some hope of win- 

k ning local sprints will cost 

Quarter horses are a around §1.500. You would prob- 
phenoraenon -of the southern abl have t0 pay at , east wice 
and western states of America. that |0 get a thoroughbred of 
The quarter describes the any consequence, and then have 
distance they run-a quarter nothins Jike lhe conviction that 
mile rather than their size. puji mer das that the horse 
They are usually, however. wouId win . 
slightly smaller than thorough- Qnp essential difference in 
breds. with shorter legs and game is that artificial 
considerably more muscular in insemination is allowable in 
build. They were originally bred quarter horses, but not in 
by American pioneers for whom thoroughbreds. This means 
a quick getaway was important. a winning horse can be an 
Horses were needed which could absentee servicer to hundreds 
outpace an enemy, animal or of mares in a relati v e i y short 
indian, for sufficient distance Traditional horse breeders 
for cover to be found. Obviously treasure their stock's sex lives 
considerable rivalry grew up m ore cautiously and more 
around these animals and lucratively 
quarter horse racing was horn. Not that any of this makes the 
The All American is but the fi_nal result of the All American 
jewel in what is a lengthy, and fSiturity any more certain. The 
rewarding, season. Quarter ot ,i y thing i s that Europe’s 
horse racing has spread rapidly 1'Are de Triomphe race has 
in recent years and can be seen £65,000 to go before it matches 
in States from Texas to even the Futurity first prize, 
Washington. The All American and a great deal more than that 
itself is staged in a tiny race to overhaul the total tempting 
(rack in New Mexico at reward. 

Ruidow Downs, almost • as _ 

difficult to find in fact (the ARTHUR SANDLES 


Coins 


coins, with uo more than a 
vague suggestion of the Apollo 
and chariot motifs. 

In the ensuing decade Philip 

consolidated bis power in nor- 
GREECE in the fourth century them Greece biding his time for 
B.C. consisted of numerous an onslaught on the Greek 
small city-states, many of them heartland. His opportunity came 
loosely and uneasily organised ’ n ® 39 B L - wI Jf n war broke out 
into federations dominated by between Amphissa ind Delp, li- 
the more powerful towns such Philip took the part of the latter 
as Athens. Thebes and Olya- ,n . vaded eentral Ureece By 
thus. The first half of the cen- championing Delphi Philip 
tury witnessed the rise and gamed control of the quasi- 
gradual decline of the Chalki- religious Amphictyomc Council 
dian League in the north-east. wboSe < unds h * succeeded in 
but as it disintegrated . the appropriating shortly after- 
neighbouring kingdom of Mace* wards. Front this period dale 
don, which had hitherto been sdvcr didrachras of the 
relatively unimportant, began to Amphictyous (literally “the 
dereiop under its dynamic neighbours, the league of 
young ruler. Philip n. He imita- G Jf ck states which met at Del- 
led the Cliaikidians, borrowing P hl and Anthela). These coins 
the best of their financial and ^ e ®*V rcd Dimeter the corn- 
daqnomic structure in building goddess on the obverse and a 
up ^kingdom. He struck four- seated A P Q,I ° 0Q *h e reverse, 
dradin^coins on the Thracian The final confrontation he- 
standard.>uth a profile of Zeus tween Philip and the Greek city- 
on the obvCute and a boy on states came at the battle of 
horseback on thqreverse. The Chaeronea in 338 B.C. Athens 
Greek inscription --of Philip" and Thebes bore the bruot or 
appeared on the revise and it the attack while the Pelopon- 
'■ ... nesian states remained aloof, 
bur the defeat of the leading 
powers in central Greece spelled 
faster for Greece as a whole. 
At battle of Mesaiopofis 
seven years later the Pelopon- 
nesian atxrjy was annihilated 
and MacedOn. heeame master 
of the Greek World, from the 
Balkans to the Afr-diterranean. 

Philip died in 536 was 
succeeded by bis 20-_vea r-ou snn 
Alexander, who. by a mi.vti.rJ 
of statesmanship, diplomacy and 
ruthlessness, conciliated the 
former city-states and directed 
their energies towards a war 
against Persia. At lire: 



was implied that the horseman 


represented Philip himself, 

alluding to the king's victory J* 


allowed a 
uf local 


at the Olympic Carnes of 356 federation which 
B.C. Later tetradrachms showed certa ; n , !tm , InT 

a fuily-growo knight in place of Ltonomy. T.“s spirSV of coo- 
the boy-jockey-agam alluding }se wa? £ fiecled , n 
to Philips equestrian prowess^ AlexanUer - s yold stalei , s whst . h 
Two years after he came o portrayed Athena on the obveree 

* * ,n , 339 f C ' Ph,1,P and the figure uf Vtcrnry on the 

initiated the policy of expansion reverse . this figure vu shown 
which was to take his son and W ith naval insignia, alluding to 
successor Altxander as tar as the Athe nian' fleet which 
the Indian Ocean and North Alexander employed in his 
Africa. Philip captured Am- Aegean campaigns, 
phifwfis in 357 and Crenides The silver coins struck m 
the following year. Macedonians Greece under Alexander s 
settled in the latter town which authority featured Hercules and 
was renamed Philippi. Nearby Zeus who were not nnly 
was Mount Pangaeum, site of revered throughout Greece but 
the richest gold deposits in the h ad their counterparts in other 
Greek world. The people of parts of the ancient world — the 
Crenides had minted gold Melqarr of Phoenicia, Baal of 
staters portraying Hercules, and Tarsus. Gilgamesh and EW- 
PhUip continued this practice. Marduk of Babylon. Graduallv 
producing the famous staters Alexander rationalised the 
known as philippeiot from 34 8 various weight standards in use 
B.C. when he finally overthrew throughout the ancient world 
Olya thus. and introduced uniformity by 

These handsome coins adopting the Attic (Athenian) 
Featured Apollo and a two- standard for the whole of his , 
horse chariot on obverse and empire. 

reverse respectively. The phili- The enormous quantity oF the 
ppeioi captured the imagination coinage of Philip and Alexander 
of Greece as a whole and they was made possible by co-ordinai- 
circulated widely all over the ing tbe various local mints. This 
ancient world and were even is a wide field which has never 
copied by the barbarian Celtic been fully studied and thus 
tribes of western Europe and offers scope to the collector 
the Teutonic peoples of the willing to study and master the 
north. Many of these barbarous intricacies and subtleties of the 
copies were vigorous if crudely different motifs, 
executed: others were but a 

bare travesty of lhe Macedonian JAMES MACKAY 
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k: a world which would seem to offer small 
cpmfort for galleries there are still surprising 
success stories . 


i . . • i V;*. t 


T. . 

*<- , -■* : 


triumphs of the 
tittle galleries 


WILLIAM. PACKER 

: 3*b at galleries survive at all 
,°f the mysteries of 
*sr embattled and drought- 
S?ckea age; and the financial 
fHmate. upon which they all 
f?Pt depend for sustenance, 
gfemsunlikely to abate its rigour 
for some time to come, certainly 
not so soon as the first rains of 
vnnter. And yet, not only do 
some manage to survive in the 
dhaert, desperately clinging on to 
life, others even go so far as to 
while, more surprising 
b rill, new growths seem ever to 
sprout in the place of those that 
fail. There have been two not- 
able examples of this last pheno- 
menon m recent months. 

House is what the name 
su £ gests il mi S*t be. a 
« ®. Regent’s 
R ° ai ^ U*e ground floor of 
which has been converted into 
a gallery. Jenny Stein, formerly 
?Jn-° r ° £ Whitechapel 

Gal.ery, keeps House open every 
day from Thursday to Sunday. 
°?^ we ® n mid-day and eight 
o clock, or else by appointment, 
one intends to search out not 
new talent exactly, though she 
hopes to recognise it when she 
sees it, nor relying on the safe 
judgments of others. the 
famous and familiar; but rather 
to bring to notice artists whose 
Mtftfk is of such quality that it 
should be seen, yet have re- 
mained in obscurity until now, 
or been forgotten after earlier 
success. 

The idea is good, though by no 
means new. Every dealer sets 
out high principled and idealistic: 
hut Mrs. Stein is also an imagi- 
native realistic and enterprising 
lady, who has held our attention 
in the past, and is determined 
>o do so again. If we must wait 
and see, the indications are that 
we will not waste our time. And 
the practical ploy she bus 
adopted, again cot new, but 
rarely put into practice, seems 
the right one for the time, a 
modest operation that keeps 
expenses as low as possible. We 
have grown used in recent years 
to visiting exhibitions in work- 
shops and studios a world away 
from Mayfair, in city offices and 
hotels, anywhere in fact where 
there Is sufficient space and a 
good wall. The private house is 
the most obvious place of all; and 
wrhave only .to knock on Mrs. 
Stein’s door to discover how well 


painting and sculpture accom- 
modate themselves to the 
domestic scale and situation. 

The current show, the second, 
is of sculpture aod drawings 
made by Rachel Fenner since 
1971. Although she has been 
involved in the practice and 
teaching of sculpture for many 
years, this would appear to be 
Mrs. Fenner's first one-man show, 
certainly her first in London, 
which makes her a deceptive 
debutante. Small as it is. the 
exhibition consists of intriguing 
and distinctive work, evidently 
the work of a mature artist. The 
major piece is really a kind of 
tableau, deliberately theatrical in 
tbe space it establishes, and palp- 
ably ritualistic. Two thrones of 
wood and bamboo face each other, 
flanked on either side by strange 
wooden screens, hung with scrolls 
and bamboo lattices. The thrones 
are impossible to use, strongly 
and beautifully made, curiously 
decorative, and yet apparently 
fragile. The shrine which should 
occupy tbe centre of their atten- 
tion has yet to be made, though 
a maquette is shown in the next 
room. 

The total effect is ambiguously 
threatening, for our sense of 
place U reinforced, and we must 
supply in our imagination the 
particular ritual which these 
objects imply and enclose. Im- 
mediately we think of Japan, and 
of a quiet, impassive violence; 
but the references are deeper 
and more general, applying to 
the primitive and symbolic 
imagination as it has been 
expressed throughout history. 
The drawing* bring us closer to 
the English Romantic experience 
with their inrense and symbolic 
scrutiny of organic growth and 
natural form. 



Don Giovanni 



> ill 




John Cobb: The Crow 


of “ serious artists who have 
not bad sufficient opportunity 
to show." We need not take this 
last claim too seriously, for 
many of the participants, in the 
two such shows so far, show 
regularly elsewhere in London: 
but their inclusion has ensured 
that the quality of the work 
shown has remained admirably 
high. 

Several things stood out in 
the first set of work. Robert 
Medley's new paintings were a 
considerable surprise, marking 
a shift away from the hard- 
edged and simplified abstraction 
with which he has lately con- 
cerned himself, back to an 
earlier figurative mode. His 
free study after Rubens is a 
powerful and intriguing little 
painting, carried through with 
appropriate panache. 

There were splendid studies 
by John Fumival of the medieval 
carvings at Kilpeck and Beverley, 
and Terry’ Frost's tiny retrospec- 
tive in the corner was a nice 
aperitif for the larger meal to 
come. Coiin Gina's two large 
paintings hinted that a proper 
showing of his recent work is due 
soon, if not actually overdue 
already; and Simon Nicholson's 
elegant and delicate conceits 
could well stand up to further 
consideration. And on the floor 
stood a most singular and engag- 
ing figurative construction. John 
Cobh's wooden Crow, one of tbe 


oddest sculptures to appear for 
some time, and one of the best. 

Altogether it was an encourag- 
ing start; and the good work goes 
on. Tbe succeeding sbow is 
dominated by an important 
painting by one of aur leading 
expressionists, Leon KossoGT, who 
conjures out of the thick and 
clotted paint with which be lards 
the canvas, making no apparent 
concessions to appearances or 
finesse, slowly clearing as we 
look at it a simple and ulti- 
mately authoritative image (of a 
demolition site in this instance). 
On another wall, and at a far 
extreme, hang John Loker's 
drawings and paintings, exquisite 
systematic refinements upon 
landscape imagery, beautiful 
surfaces that stop just short of 
self-indulgence, a tricky coup to 
bring off. 

And in between hang many 
excellent things: the severely 
analytical studies ' by Victor 
Newsome of what might be a 
lay-figure in the bath; Ray 
Smith’s sophisticated delicacy 
celebrated in his images of 
vapour trails; and Michael 
Sandle’s impressive drawings and 
water-colour studies of sub- 
marines and their pens, part of 
a continuing series that gets 
better and better as it goes along. 

This second session of the 
Artists’ Market is open every day 
of the week but Sunday, from 
11 until 7 (until September 9). 
Tbe exhibition at House {Tel. — 
01-722 10561 closes on September 
5. 


Hie Artists' Market Associa- Theatres this 

tion, organised and administered 

by Vera Russell, is the other new SQUARE ONE. Edgware Road — 
venture to promise much, and go Double Talk. Stimulating play- 
on to fulfil expectation. It by a new writer in a new theatre, 

S5B£ * 5= M 1ESL a8enc . y 

and is halfway through its dealing under the counter with 
scheduled season of five separate Polish Secret Service. Opened 
exhibitions. The first was a Tuesday. 

tribute to four artists recently THEATRE UPSTAIRS — Just a 
dead: Hilton. Lowry, Tobey and little bit less than normal. Effec- 
Tunnard; the next will be a tive piece about the reaction of 
conspectus of contemporary unthinking people to a newly. 
French activity. The others are made cripple, a man with his leg 
devoted lo British Art. the workblown off. Opened Wednesday. 


week 


OXFORD PLAYHOUSE — Zimu 
Junction. In the Burton Room, 
the new small place: a dramatisa- 
tion of Yevtushenko’s poem, 
which will earn its place if it 
does no more than send people 
back to the original. Opened 
Wednesday. 

WHITEHALL — Fringe Benefits. 
Brian Rix back In his ancestral 
home with all his ancestral gim- 
micks. The first-night audience 
seldom stopped laughing. Opened 
Thursday. 


BY RONALD CRICHTON ! 

After a lapse of some years the scare. It did J* ot » °° 
the English National Opera other hand, obscure the fact that 
returns to Don Giovanni with a Mr. Mackeiras had take n much 
swashbuckling new production at and welcome trouble over appog- 
the Coliseum by Anthony Besch, giaturas and tactful, mostly 
designed by John St odd art and effective emtelteliziieBt of Kj* 
conducted by Charles Mackerras, kind sadly absent from tne 
The team which gave us the recent Clemema at Two at 
company's much applauded Saizburg. 

Jfopic Flute has won another. The title-role is taken oy 
doubtless equally enduring Richard Van Allan, more fami- 
s access — their work was warmly liar as an excellent Leporelio. 
greeted after Thursday’s per- It was some time before he 
form an ce. The old Don Giovanni, came out so to speak, from 
with which the then Sadler’s underneath the 17th century 
Wells Opera marked the move to finery. The effect in the open- 
the Coliseum, has not been much ing scenes was premising but 
mourned, though Derek Jarman's not positive enough. By tbe 
obelisk-studded sets were gener- time he reached the Serenade, 
ally under-rated. Tbe new stag- Mr. Van Allan was singing 
ing looks sumptuous, but the more freely, but even then the 
means used are not unduly voice remained too far hack, 
extravagant. The senses can be with a tendency to constrict 
indulged without Puritan con- vowel sounds to “ — nur. ” (“Y urTl 
sciences (except those to whom come to join my piuty?”-— to 
swirling cloaks and plumed hats complete two examples). His 
are automatically obnoxious) wolfish appearance in the last 
being aroused. scene was a sudden reminder of 

The Seville devised hv Messrs. what had been Jacking. With 
B M ch and ItSKfli-, leafy. 

Suh ™ i Sard’s 

squares lined with two-uerea . . , ln „ m. 

wooden “mansions" warm translation, this performance 

aepU hue do?"® Bima/TS SS?, 
appearance, sliding easily about p, ^E? t0 produ ° tl ° n * 
to form new combinations — the __Tb® new Leporelio 1S Malcolm 
stage management on Thursday ^">8. a young bass of lively, 
was faultlessly smooth. The in- sardonic presence. The voice is 
teriors are grandiose — Don so dark in timbre (yet agile, 
Giovanni’s palace is enough to not cavernous) that it took some 
overawe any number of poten- t° associate 
tial conquests. There is a fine brown Wl 5r®"* 
baroque equestrian statue for weepingly distraught than Lois 
the Commendatore— the stone McDouall would have surely 
horse as well as the rider come I f 1 ® 

to supper, despatching Giovanni McDouall was a shade over- 
to hell through a trap in the 

plinth, while a carpet of unusu- consistent and her phrasng 
ally well-controlled dry ice go* muncai, but some! 

pours into the orchestra well. E . lvi J a might ® V™* Lin 
The result is spectacular— but of humour some injection of 

how did the statue manage the '£ d tK fSidahli 

thundering off-aage knocks? «™« 0 ^f a ' Hl Slr. S™gh not 

Donna Anna treats Ottavio to remarkable for maidenly tender- 
" Non mi dir," not in her house ness and dearly more concerned 
but in the cemetery just vacated W jth revenge than grief, is sung 
by Giovanni and Leporelio. Since with a firmness and shining 
she might well -be paying respects clarity that can rarely have been 
to her father's statue, this in brought to the role since the 
itself is acceptable. During the great days of Ljuba Welitsch, 
cabaletta, however, there appear Miss Hunter was especially good 
priests carrying a bedecked in the powerful recitative lead- 
image of the Virgin, presumably ing to “ Or sai chi l’onore.” 
to invoke the heavenly clemency Barbara Walker as Zerlina 
for which Anna is praying. This would be still better with a little 
irrelevance is untypical of a pro- more cajoling in her two arias, 
duction otherwise remarkable John Tomlinson's Masetto is so 
for the vigorous, forward sweep good that once or twice he 
of the action. The first act finale, threatens to Meal tlhe opera from 
with the three orchestras and the Giovanni and Leporelio (he also 
dances they accompany (chorea- adds one more to the tally of deep, 
grapher Pauline Grant) excep- dark voices— the n*»mi penalty of 
tion ally well defined, and a casting the Don as a bass). John 
chandelier-swinging exit for the Brecknock is less well suited to 
Don, is an example. Ottavio than to other Mozartian 

The conducting was also not- roles, yet has easy; also conver- 
able for vigour and thrust, as if sational way with “XI mio 
Mr. Mackerras was compensat- tesoro” has its charms, and he 
ing in advance for any possible is one of the few tenors who 
lack of vitality due to the torrid deals more successfully with the 
heat. The quartet was a frac- second than the first half of 
tion slow, elsewhere there was a “ Dalla sua pace.” John Tranter's 
hard-driving energy that some- firm tones rang out well from his 
times threatened to obscure a elevated position as tbe Cotn- 
generally admirable reading of mendatore. 


Messages in 
the bottle 


BY JUNE FIELD 

OUT IN FORCE this holiday Lettering Including “Trade 
week-end will be lie hunters Mark” is afte r law - „ 

of old bottles; Seeking sot only The internaT screw-top is after 

the rare 17th-century sealed 1872. . . . . 

variety that Pepys referred to “Rd No (registered number) 
in fate Diaiy of 1563— “saw some Is after 1884. ; ’ 

of my' Dew bottles made with The 1 word England is- after 
my erest upon thejn“~but the 1891- . ^ ■ ... 

later., curiosities. seaside - ■ The- book needs to be studied 

antique shop, - country market,. .in- conjunction with Sealed 
old .rubbish tip or -picnic!- dump," Bottles— TheiT Histary and Evo- 
the search .will be - on for dis* lotion (1630-1930 ).- £4-50, by 
carded mineral water bottles, Roy Morgan, with research by 
quack-cure containers,, - baby- Ldtherlahd-. (Both books,, plus 
feeders,. fire-extSlKuishers and - 25p. postage each, are available 
figurals. and what the aficionado from Midlands Antiques Bottle 
refers to as inks, poisons, .beers Publishing, ■ 458c Stanton Road, 
aqd -gins. " Burton-onTTrehL Staffs.). 

Gins are further Categorised V iU^tration common to 
as “ ^gms.” ; mSTjOcMt ^ imhU san oss .stte one of 

^ Guide lists-' as being 
22? m -the£I6 to £40 bracket. These 


and lip-case bottles. They have 


their roote m the l^h ™. ^^ SBgT lSiK 
when apothecaries kept square- ^pManoUrthr world lathe 
bodied bottles in oases, -and ^^ n S^SL con- 

tfaedistiHingof “ geneva" jfrom from 

which the dor ^ r ^>- maraschino cherries grown in 

was a profitaWe - they S^tal^ SrpSpality 

spUwT' of Dadmatia^now part of Yugo- 
used these, containers to sell gm. . Various firms produced 

Old case gins. are raced highly- and exported the liqueur— the 
in the bottle-collectoris world. : two most: important being the 
A 6} inc h free-blown, -olive green organisations’ founded by 
example, c 1780, with a Star of Girolamo,- - Lnxardb aqd F. 
David seal Is reckoned to -be DriolL 

worth £60 plus, although later - - Luxardo • set up his liqueur 
tum-of-th e-century ones ’ might works in Zara in 1821, and by 
only be in the £3 class. Dif- 1885 the firm claimed to be sell- 
ferences in shape, colour, or 
embossing can make .one bottle 1 ■ ■ 1 1 

more desirable than another, 
and bottles need to be in mint 
condition to be classed as a 
good find. However small, 
flaws can reduce the value-con- jur rr j Moat* 
siderably — things like stains, iVLr - au 8 tt i-^ggOtt 
scratches, chips and “ sickness." OUR ' PHOTOGRAPH . last 
Although this latter affliction Saturday -of Mr. Hugh Leggatt 
(the clouded^ effect on the sur- studying a catalogue reproduc- 
face of the glass caused by the tUmof a. genuine Samuel Palmer 
action of acids and chemicals in painting followed an agency 
the soil), does hot always pre- - error in describing Mr. Leggatt 
vent an Item from being collect- as “of the Leger Galleries.? 
able - Mr. is not md never has 

“Some are enhanced by it,” been associated with Leger 
claims leading bottle collector Galleries, and is in fact the 
and dealer Gordon Iatherland,. senior. . partner of Leggatt, 
pointing out that an early black Brothers, of 30, St James’s 
glass wine bottle brought from Street, London, WX Neither Blr. 
the sea-bed often has a rainbow Leggatt nor his firm, has ever 
coloured opalescence which can dealt In any of the .suspect 
be extremely attractive and ap* Palmer works and we offer them 
pealing. Damage too, may not our sincere apologies for any 
deter the enthusiast iLihe ii«u . embaxiassmelnt which jnay have 
is rare enou^u: “Half a dated been, eansed by the -error, 
onion bottle is better than none • • : - 
atalL” 

Says Litherjand: “The ecdh--“ff " to parts of the globe.’’ 
omics of botfle collecting may lu lSISAvhen Zara was^<^ded. to 
also have important -f. geo- ***& affer ^ 

graphical ramifications. A lartfle . ■ s SSf t 

commonly urieiithfid ii S , 

era tips and therefore bought at 

tt&VSSS 


Art market 


Henry 

& Sons 
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George Washington Lambert, A.B-A- A portroic of Miss 
Alison Preston and John Proer-> r °n Mearbeck Moor, 
Yorkshire. Signed and d**d 1909. 39 x 49 inches. 

Sold re«ntiy for £9,200. 

RETFORD SALEROOMS — SEPTEMRER 

Wednesday 8th 

L: VICTORIAN AND LATER FURNITURE 

“ . Thursday 9th 

V POTTERY, PORCELAIN AND GLASS 

Friday 10th 

PAINTINGS AND DRAWINGS 

Friday 1 7th 

BOOKS 

Wednesday 22nd 

GEORGIAN AND LATER FURNITURE 

Thursday 23rd 

SILVER AND JEWELS 

Catalogues 55 p each by post (applications must be pre-paid ) 


HENRY SPENCER & SONS 

— The Fine Art Auctioneers of the North 

30 THE SQUARE, RETFORD, NOTTINGHAMSHIRE DN22 6DJ 
Telephone Retford (STD 0777 ) 2531 (TO lines) 

JL. ‘ Member of The Society of Fine Art Auctioneers 

Yorkshire Consultant, Oliver Worsley, Bolton Hall, 
Wllberfoss, York 



Rare Banknotes & Cains Hold 
’Their Value AND Your Interest 

-Cain and banknote collecting combine, 
remarkably good invciunimt potential 
-with fiiclrutiiig interMc. Fr^imount 
i*erv« collector* and inveitor* with the 
'boit in paper money and ram. We 
buy, sell and idvite. If you are 
interested In collecting lor p*e«ure or 
profit, write for our illustrated beoklM 
CoUectfnj Currency," cnckning 20p 
‘in sbbiP* ... 

■V Bowden, P a r an n u not brnmathnaal 
SL tZETh**** Grand BuHdo«*. 

I-*- "°N SEZ. 


: early 1800 

Watercolours or Brstby originals, 
among 1.0 00 keenly priced pa.nt- 
f™ at the unique Euiton 

rluerv. 

S London. N.W.I. 2 n>.ns. 

Screet/Euston. Lfl.a- 


ART GALLERIES 


LEFEVRC GALLERY. Contemporary Punt- 
Inis ana Drawing*. Daily Mon.-Frl. 
10-5. At 70. Bruton SSreet. Lanaon. 
JW.I. 1572-J. 

PARKIN GALLERY. It. .VI 9 tea mb Street. 
S.W.1. 23S am. Summer Exhibition 

Including British Painter* in the | 
Medi terranean. , 

SLOAN E STREET GALLERY, 1 BsTTloanO 
Sr.. S.W.1. Modem painting;, sculpture 
and graphics by Interesting International ! 
artists. Wide ranee 01 prices. Tuct.-Frl. i 

10-5.30. Sat. 1Q.1. • 

MARJORIE. PARR GALLERY. MS. King’s \ 
Road Chelsea. S.W.3. European Paintings, i 
Drawings and Graphics, until 5opt. 4. I 
Open air day Saturday. Closed Monday | 
REDFERN GALLERY. SZrd SUMMER I 
EXHIBITION. Paintings. Orawfnas. Sculp- I 
ture Graphic*. July-Auscst. 20. Cork ■ 
I Street. London, w.l. l 


CLUBS 


I EVE- IBV. Reectir 5:. 0567. A !a 

• cirte or All-in Memj. Three Spectacular i 
it Floor Show*. lD.as. 12. AS I.4S and! 
i music of Johnny Hawlrcanorlh A Friend*. 


The Victoria Cross awarded to Lieuren.tr' t 
PJCE. Cnrria, Duke ot" C^ru—.tii's Lishr 
Infantry, (one ot only four V.G's i'or the Korean 
War, 1930-1953). sold on jth February, 1975 

for £7.2™ 


Sotheby Parke Bernet 5c Co. 

54-3 j New Bond Street, London Y\ 1 A lAA 


EDUCATIONAL 


THE LARGEST PRIVATE SCHOOL 
IN SOUTH EAST FRANCE 

CCIU^S RAY 

Private co-educational school for secondary and higher education 
(A. B. C, D classes). 

Day pupils, half and fuN-boarders. Accommodation in three villas 
surrounded by gardens. 

* SPECIAL CLASSES for foreign students wishing ta pursue French 
studies, 

•SPECIAL WEEK-END AND SCHOOL HOLIDAY ACTIVITIES: 
riding, tennis. Skiing courses vrith experienced instructors t Xmas. 
February and Easter). 

• SPORT: three half-days weekly for boarders. 

SCHOOL YEAR 21st Seiitember to 23rd June 

Apply: 

Court Ray-1, rue Caffarelli-OMOQ-NICE (France). Tel: (93) E3.4S.43 

=LEARN EVERYDAY FRENCH^ 

IN PARIS OR CANNES 

:h roU’h films and conversation, day and evening cour,cs. 

Small classes at all levels. Also individual courses i 20 or 45 hours 
weekly). Enrolment a: any time. Self-service restaurant, parkin;. 

FRANCE LANGUES 3 28. 40.00 / 842.78. OD EsL 3124 
78 rue Olivier de Serre*. 75075 — Paris 


This Victoria Gross was won at the famous Battle 
of the Imjin River in Korea; it fetched the highest price 
ever realised by a medal awarded for gallantry. It is the 
most modem V.C. yet to appear at public auction. 
Sotheby’s have previously sold many others covering 
most of the campaigns since the V.C. was instituted 
in 1856. 

All types of Orders, Medals and Decorations are 
usually represented in our specialised sales and recent 
auctions have attracted not only great interest, but also 
a new high level of prices. Despite this many tine 
medals are still surprisingly inexpensive and our medal 
expert, Michael Naxton, is always pleased to answer 
any enquiries from intending buyers or sellers. 

For catalogues of these sales and advice on buying 
or selling, write to the Medal department. 


Sotheby’s 

KXJNDEDDM w 


faeT ^ — sold their liqueur in tall, square ; / 

rarely, found,. ^ ^ . section, dee^aqnamarinebbttlea ■' ^ 
Other factors wluch ^Eeot tiie ^ ;ril0r?; itubhy necks, 
price of bo ttles . ‘ aref ; ranty Interesting old patent aedi- 
(limlted number made or avail- (^n B - botQes, (cures for coughs, 
able), age, colour (dark -or qoustuoption, and fever) hair re- 
stroug colours are ^^ storfir bottLea, those six- 
colours for the type of fiottle), ^ded cobalt bIue "Not To- Be 
crudity (crude form of bottle Taken” poison 1 . bottles (particu- 
caused by manufacture) i tex- lariy attractive -when displayed 
tore (glass bubble^ stretch with the light behind them), 
marks, colour variations); em-. can all still be found. at hoaoein 
bossing (intricacy of wording), : forgotten trunks or in miscel- 
shape ( aesthetic -effect) ; original laheous jnnk yards where 25p 
labels, dating (whether date of or so will . usually be enough to 

manufacture marked on bdtiie)i offer*- ' . 

and type— some bottles fetch The County Museum and Art 
higher prices 1 for their type Galleiy, Rirer, Street, Triun 
rather than rarity. - has an exhibition. The English 

All these ' helpful tips are Glass Bottle until September 30. 
given in Gordon Titherland's which includes sealed bottles .as 
just published Antique . Gloss - «S' some pharmaceutical 

Bottles— Illustrated Price Guide, and beef bottles;. To learn more 
£1 .85 LThe'. guide to dating is use-, about your finds there is the 
ful too: - > magazine ’ GW - BoftUs and 

Embossing ' incorporating the Treasure Hunting., at:. CSmpel 
Royal Coat of Anna is after House ^Farm, Newport Road, 

1810. - ' - • '.I : . Alhrighton* iraar Wolyerhanip- 

Ricketfs - Pateirt . three-piece ton, .and: the British- Bottle Col- 
moulded bottles are aftet 182L lectors' Club, : 19 - Hambio 
The diamond-shaped' registrar Avenue, Rayleigh, Es&ex, -pro- 
tion -maik is after 1848* •' vides.a.free infonnation service 

Lettering incorporating “-Xiinji- and newsletter- to members 
ted ” is after 185&, •* through its various branches. - 


ROSEHILL INTERNATIONAL SCHOOL 
CH -9.000 ST. GALLEN (Switzerland) 

Coed boarding school. Rigorous academic preparations for 
British and American universities. Small classes Official 
centre for Oxford G.C.E. “O’* and “A” Levels'. Scottish 
Certificate of Education “0" and “H” Levels, Royal Society 
of Arts, Pitman Examinations Institute and American CEEB 
Courses in French and German leading to official proficiency 
diplomas. Commercial courses available. Excellent for sport. 
Full details may be obtained from the Dean of Admissions. 


TRAVEL A HOTEL COURSES IN LONDON 
Frcncn conn** in Pjru. Bel«lr College. 
5. Denmark St. W.CJ1. 01-836 1316. 


“FILTEX” 

; ( Rpgd. } 

i DUCTED CENTRAL VACUUM 
! CLEANING SYSTEMS (UJ.A.) 

j Pr,j« ndy mirkecnf chrouEkaut United 
Sate*. Canada. Europe, Middle and 
Far East. Aintralaua. now wish to 
| appoint U.K. Ajont/ Distributor. Appli- 

I canu muic be well eonneettd with 
Architect*. Builder*. Developer, and 
have available personnel lor both mar. 
kcong and installing. Area R«prot.’iita- 
1 n** w '* 1 in early September. 

| Pfeflte write civine Met outline of 
I preten: company oetiV'iiM to? AR fHUft 
I M. STARH. e/a 5. LafT & Co.. E0. 

! P.iWnsmn Street, London EU. 

i ^ — ■ I 

i MANUFACTURER rcaulrcd to produen 
natented RESIN oredoets. Plant ava'-i- 
aoio— only small area lectorv roquireo. 

Fe-Centape ca-laetorv reouirco. Wnlr 

Bar ESSM. Fin.nciai Tlnun. 10. Can- 
, non Street. EC4P 4BY. 


I OUR CLIENT 

tHJ Ss'SSSE 

manufacture on 72S2JSJ?* *° 

SSFV b “ l1 - SL* 

S^?S?S 5 S , 3 : 

^■Sr-riSS 

* ■ ° IWw - Teh aunt 

j BRITISH BUSINCSc. u.u 
I H"; TeoiC rgWoot Hoag. 

, ScotDniticr Jifui ^ 0rx * 0f| dunm 

I Jet in reoreswiMtSyS.SymlBUBns 3 

; 

"SS&Sjtgft ssl 



Group century Zarr sed -liquwir bottlW; 1 ^: 


Gorfon. 
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Shower to save it 


Yves’ great coat 


I’M SORRY TO REMIND YOU so brutally that this lovely 
summer will one day be over, but the designers and 
manufacturers have obviously all been working overtime to 
make sure that the desirability of this winter's coats will 
reconcile us to the loss of balmy, summer days. So, for those 
who want to get their eye in for the coming look this winter, 
here is what has been described as " the most important coat 
shape in Paris." Needless to say it comes from the fertile 
mind of Yves St Laurent and is part of the rich Russian 
peasant look he seems to be propagating so successfully this year. 

The genuine article was made in pure brushed wool, has a 
raised waistline, a saUlv gathered skirt, loop fastenings 
and braiding on all the seams. The triangular scarf and 
thonged boots are essential accessories for the Russian look. 

Though most of us won't be able to afford the original, 
nobody in the world is quicker off the mark at sensing a 
new trend than our own rag trade— so keep a look-out 
in your local shops. 


TM ALWAYS SURPRISED that showers are 
not more popular than they seem to be. After 
all, they can relieve the pressure on the 
family bathroom (in homes where one 
bathroom has to do for everybody): they can be 
fitted into corridors or narrow landings: they 
arc a marvellous asset when it comes to washing 
hair: and finally, now that we have all become 
so water-conscious, they have the added 
appeal that they use only one-seventh of the 
water required for the average bath. Sadia 
has as its motto : ** A shower a day for the 
same cost as a bath a week." 

The Electricity Council says that the 
average bath uses about 25 gallons of water 
whereas the average shower uses about 
4 gallons. This means that in only one week 
if you take a daily shower instead of a daily 
bath you can save over 140 gallons of water. 
Also, half the water used for a bath is hot while 
the shower uses only a small amount of 
water at about 40 degrees Centigrade. 

However, choosing a shower isn’t very 
easy. If you have the space you can have a 
complete new installation put in and this really 
does give you almost the same benefits as a 
second bathroom. Costs are very difficult to 
estimate as so much depends on how near to 
the water supply the site is. 

The minimum space needed is a floor area 
nf at least 2 feet 6 inches square. The spray 
head should be at least 3 feet below the huse 
of your cold water tank in order to give 
enough pressure. However, if you cannot 
manage that because of the geographical 
lay-out of the house, don't despair — you can 
buy a small pump (price about £30, excluding 
installation) which will solve that problem. 

You can buy a preformed cubicle which 
simply slots into the required space and is then 
plumbed in. or else you can devise a simpler 
shower by buying an ordinary shower tray 
and putting it in a comer of the room. The 
corner walls will form two sides of the shower 
and you can make a third by building a 
partition from blackboard. Tile all three sides 
and hide all the plumber's pipework with 
another piece of bloekboard. (You will 
of course need a professional plumber to 
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connect the water supply.) This method could 
provide a shower very cheaply if the pipes 
are nearby and there is sufficient water 
, pressure. However, you need to be sure of 
how your water supply works before 
embarking on it. 

Remember that a good shower needs 
tu have separate controls For the spray 
force and the temperature. Thermostatic 
controls are the best and most 
sophisticated and cut out all the risk of 
scalding (as an example of price, the 
Leonard thermostatic shower combinations 
cost about £82.15 excluding installation). 
Most people just have a mechanical 
blender that simply mixes the cold and 
hot water together and though this is 
fine you do run the risk of either scalding 
or freezing while you are busy adjusting 
the controls. 

The Electricity Council is currently 
promoting what it calls instantaneous 
electric showers — these are small and 
compact and the installation can be done 


in less than a day. Basically they offer 
a shower head, which can be mounted 
on an adjustable height rod or on 
a flexible hose which hooks on to the 
wall. The system needs to be connected 
to the mains water supply and to the 
electricity supply. You don't need 
a separate cubicle as it simply fits over 
the bath. A non-slip mat would be 
a good addition and, for those who 
think it is necessary, a shower curtain. 

At the moment Electricity Board 
showrooms are offering a package deal which 
includes plumbing and electrical 
Installation for somewhere between £85. 
and £120. Inquire at your local Electricity 
Board for details. 

A particularly good instant 'electric sbower 
system is the Sadia Rosette system which 
costs about £67 for the system and would coat - 
a further £30 to £40 to install. It uses 
electricity only while it is being operated, 
so you can use it even when your existing 
water heating system is switched off, and it 
has an automatic flow control regulator 
which automatically compensates for 
variations in the supply of mains cold water 
pressure. This means that the wader emerges 
at a constant pressure and a constant 
temperature (in case of power failure the 
Rosette has a built-in cut-out). The Rosette 
is widely available from electrical wholesalers.. 

If you have an ordinary bath, fitted with 
ordinary taps, and you want to change over 
to a shower fitting, one of the simplest 
methods is to use the Mira Bath Shower 
Selector — this is a device which in about 
80 per cent of cases can replace existing taps. 
Usually it is a simple job for a plumber 
or for any reasonably competent do-it- 
yourselfer. The Mira costs about £69, 
excluding installation. 

If you want to see the Mira Bath Shower 
Selector or, indeed, a whole range of ghowera 
and shower fittings. The Sbower Centre 
has showers completely plumbed 4n and 
installed so that you can test rhe water flow, 
fiddle with the taps and see how the 
thermostats and other gadgetry work. 

If you want to put in a shower you 
may be entitled to a grant, so check with 
your local council whether you are— -the 
main deciding factor will be whether 
your house already has sufficient amenities. 





VAT is an equally complicated matter VI 
and it depends on whether you are 
building a new extension which includes 
a shower (in which case it is zero-rated 
for VAT) or whether it is going into axr 
existing' building (in which case you . .ft 
will probably have to pay VAT). 

Before you make any final decisions, - 
I recommend a visit to The Shower Centre*.; 
138 Theobalds Road, London WCI, which ys ’ 
will be moving to 204 Great Portland Street/**- 
LondonWl, in two months’ time. ' * • \ * 

■ The Sbower Information Bureau '• '£ 

publishes a helpful booklet “ A shower 
in your home ” which is available free 
from the Bureau, at Whuddoa Works, 
Cheltenham GL25 5EP. It gives 
everything you need to know: where to 
put it. how to plan it, what sort is best 
for you; and the nitty-gritty nf which 
appliances, gadgets and extras are 
worth buying: 
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Watering well 


EVEN IN ordinarily damp British summers 
keeping house-plants alive when one isn’t 
actually at home is a problem. This summer. 
I've round my indoor plants have needed 
much more water than usual and many of them 
have grown to a height of jungle proportions. 

I have a very modest indoor plant collection 
but i calculate that it would cost me about 
£100 to replace them all if they died, so 
investing in self-watering devices for when 
one is away either on holiday or business 
seems like just plain good sense. 

There are two new ideas on the market 
that are designed to keep plants moist for long 
periods. The simplest and the cheapest is a 
collection of pottery plant waterers made in 
tbe shape of brown birds, green frogs, 
toadstools, elves or rabbits. I don't find them 
very pretty but I have to confess that they 
are. useful. Each waterer has a porous 
stem through which tfap water gradually soaks 


down into the soil — thus nourishing the plant. 
The waterer should be filled completely first, 
then planted into the soil and should keep 
a plant moist for about a fortnight They 
cost 50p each and are sold by houseware 
departments of Boots branches. 

Riviera troughs and pots provide a more 
long-term solution to the problem. Riviera 
produces a range of tubs, pots and troughs, 
which are mainly of good, simple shapes. 

They may be round or square, oblong or tall, 
and may be used either inside or outside the 
house. 

Inside each container is what the 
manufacturers describe as a reservoir" of 
water and a capillary* system which allows 
the plant to draw up water slowly bnt 
continuously. There is also a ventilation pipe 
and airspace to make sure the roots get 
sufficient air. Though obviously this kind of 
system is marvellous during holiday absences 
( the plants can be kept well-watered for up 
to three weeks) it also helps plants to thrive 
better in the drying atmosphere produced 
-by most central heating systems. The water 





reservoir ensures that there is constant T 

humidity surrounding the plant as well as 1' 
introducing water directly into the soiL '7^ 

Prices nf the Riviera troughs vary . 
depending on the adze but they start at about 
£4 for a. mini-trough .and go up to about £40 ■ 
for a large outdoor trough. 

“They are going into stockists all over the *' 
country now. For the address of your nearest. - 
stockist and a fuff-colour leaflet write- to: ' 1 

Maw and Co. Ltd., P.O. Box 1, TumrtalL 
Stoke-on-Trent, ST8 4JX 



Wheeling well 


Writing well 

BARKERS of Kensington High 
Street has a wide range of 
attractive stationery at the 
moment. I particularly liked 
the sepia engravings of old 
London that adorn the boxes 
of writing-paper from Carto- 
grapher Crafts of London. The 
engravings are in sepia and are 
of a variety of old Loudon 
scenes — Olde London Bridge c. 
1616. the Fortune Theatre of the 
early 1500s and Smithfield uf 
1554 are just three examples. 

The paper is an attractive off- 
white shade and the envelopes, 
tOD, have a distinguished air — 


they are lined with sepia- 
co loured paper. A box nf 24 
sheets with 18 matching! 
envelopes costs £1.20 a bnx.j 
Two other designs in the same, 
series are Scenes of Britain and 
English Cities. 

There are also nolelets, rather 
charmingly called Joy Notes, 
which need no envelope — an . 
engraving on one side, you 
write in the middle and then 
fold it and post it. rather as >ou 
would an airmail leiter. A neati 
and useful idea, particularly Tor 
thank-you notes. They cost 50pi 
for eight Joy Notes. > 


te 

JUDGING FROM the 
frequency with which new 
bicjdes secut to be 
launched nowadays cycl- 
ing is enjoying tbe boom 
predicted for it snrae 
months ago. Woolworths 
is the latest shop to intro- 
duce a folding bike into 
its range. 

The Eurobike Super is, 
I think, designed very 



neatly indeed but the 
feature that makes it most 
attractive to me is that it 
folds almost in half (to 41 
inches by 30 inches by 
14 tnchesi and weighs 
about 36 lbs. This means 
that it can be rela- 
tively easily transported 
by bus or train and it 
should certainly fit into 
tbe boot of most cars. 

It has all the things a 
bicycle needs — 3-speed 
gears, dynamo lighting 
front and roar, caliper 
brakes, and it comes with 
a kick stand, 'tool bag. a 
belt and a pump. 

You can see it now at 
most large Wooiworth 
'tores where it is on sale 
for £42.50. 


Don’t be pensioned off 


ONE OF THE practical aspects 
nf divorce, and perhaps the most 
sordid, is the division nf the 
estate between husband and 
wife. The obvious bones nf con- 
tention are in Lbe catcgnry of 
“ who gets the car." but far 
women over 45 the apportion- 
ment of pension provision should 
be given serious consideration. 
Yet in man;- cases it is over- 
looked completely. 

It is not difficult tu find tbe 
reasons for this. People in 
•’oneral are apathetic about the 
subject until retirement Is upnn 
them and husbands in particular 
are verv lax about informing 
wives about pension provision. 
Yet survevg have shown that for 
most couples tbe capital ' alu * 
of future pension rights forms 
the largest single asset. 

The Matrimonial Causes Act 
1973 which sets out the basis for 
dlvnree directs tbe courts to 
consider financial provisions and 
draws attention to the value of 
future benefits — such as pension 
rights. Pensions tend 'o be 
looked on os intangibles and 
m'tch mere attention is directed 
towards immediate payments to 
tiie farmer wifp to allciifffa 
hardship- But alimony ceases 


with tbe death nf the farmer 
husband, unless arrangements 
have been made in the divorce 
senlcrnent far payments to con- 
tinue. 

Pension benefits are normally 
acquired far each year uf mem- 
bership in the pension scheme 
with full pension rights mvcmi- 
ing after 40 years' service. 
Women who do nut go out in 
work still have to rely ot tnmr 
bushand's pension scheme as an 
addition lo widows' and retire- 
ment benefits. If th?v are 
divorced when aged over 40 
they can possibly avoid ini- 
inediale financial {urdshin by 
resuming work, though the evi- 
dence is that only The Inver 
paid jobs are available lo them. 
But they cannot .act enough 
years of membership of a pen- 
sion scheme to qualify far a 
pension at 60 in their own right. 

Last week, the Occupational 
Pension Board's report on equal 
status for men and women in 
pension schemes was published 
and it contained .some radical 
proposals concernin’ the pension 
rights of divorced women, it 
pointed out dial n is U*’ial 
practice far private pension 


schemes lo pay the widow’s 
pension on the death of the 
member to his current wife and 
to ignore the financial position 
of the farmer wife. 

The report surveyed the case 
law available where wives had 
upoosed the divorce on grounds 
nf loss of pension. In some cases 
the opposition was upheld and in 
other cases the Court allowed the 
petition after being satisfied with 
the arrangements made far the 
replacement nr pension rights by 
means of a life assurance con- 
tract. But this procedure is only 
po-sihle if the husband has 
sufficient cash resources to make 
private provision through a 
life company. Many divorced 
husbands find that it is not 
feasible to make such payments. 

After studying possible alter- 
natives the Board recommended 
that courts should have extended 
powers to order that a widow's 
pension should be paid in part 
or even in full to a divorced or 
separated woman and in certain 
circumstances courts should 
order allocation to he made lo 
former wives Truro the retire- 
ment pension it renin mended 
th.il te^ijilwiion «h«»ul«! be 
enacted to direct; the courts. 


On Wednesday the Govern- 
ment published its proposals 
based on this report and intends 
fa introduce legislation to imple- 
ment this recommendation, sub- 
ject to same technical adjust- 
ments. 

This is possibly ihc best solu- 
tion. since no two cases are ever 
the same and only the courts can 
decide v. hat financial provision 
should lie mad**. Meanwhile 
v. omen facing divorce proceed- 
ings should ensure that they arc 
recompensed fer the loss of their 
pen- ion rights from the hus- 
band's scheme membership — not 
an i*a : y thing to remember :n 
the trauma of a marriage break- 
ing up. 

In particular, wives should 
ensure that any alimony does 
not cease on the death of their 
ex-husband c*r that they will not 
suffer financial hardship on 
retirement through inadequate 
pension provision. The best 
means of achieving this is to 
instruct their solicitor to look 
nto The pen m on aspect wuen 
negotiating any &p;ilemoni. 

ERIC SHORT 


^ ENTERTAINMENT GL IDE 


OPERA & BALLET 

COLISEUM. 01-336 3161. 

ENGLISH NATIONAL OPERA 

Tcnlsht ana Tuc. 7JO Den Giovanni. 
Wco. ana Frl. 7.50 Tn* Magic Hui« 
Thur. 7.:o Tosca. 


COLLEGIATE THEATRE. 387 *629. 

Lai: cwrfr todav at 5 0 & 8.30 
ALEXANDER ROY LONDON BALLET 
THEATRE. Next «eek DOUBLEMAN—— 
Japanese Clown*. 


THEATRES 


DUKE OF YORK'S. 
For l LI mi teo 


. X- 


01-856 SI 22. 
Evening B.OO. 


Matinee Wed. 2.30. S*L S.1S. 8.30. 
ALAN BATES in 
_ THE SEAGULL 
Tm* Seagull made my summer. 
Jack Tinker. Daii Mail. 

" An intelligent and touching revival.” 

er.c snorter. Dally Telegraph, 
combmad ticket, top price seat 3 -course 
meal Inc, vat and Service £6. 


ROYAL FESTIVAL HALL. 928 3191. 

FULLY AIR CONDITIONED 
Until Sept. 10 Eve. 7.30 Mats. Sets. 3 
LONDON FESTIVAL BALLET 
Today SWAN LAKE IMatJncc With 
Beihore van Leggenbcrgt i Tonight with 
Ruannc; jonnson i. Next week COPPELIA. 


FORTUNE. ' 836 223B. 

Mon.-Fn. at 8. sat. 5 and a. nior. 3. 
Avril ANGERS. Derek bond in 
AGATHA CHRISTIE'S 
■ MURDER AT THE VICARAGE. 

I SECOND GREAT YEAR 


SADLERS WELLS TM. BoMtWrv A re- 
EC!. 8 37 1672. Er.c* To.VI. 

DANCE THEATRE OF HARLEM 
2.3L miit Holb-.’rg Suite Don Quixote 
SusaVu. Rcir.co & Juliet Force* of 
Riivtnm. 7-30 Allegro Brillante. The 
Cc-nbal Manifestations Dougla English 
Mui"i Theatre Co. SCBL 1-25. 


THEATRES 


GARRICK THEATRE. 01-836 4601. 

Evening* S. Fri_ Sat. 5.30 and 8.30. 

RICHARD BECK INSALE is 
*' side-splitting!* funny " (Daily Mall) In 
FUNNY PECULIAR 

■' Mike Stott's exceptions ly fine, vastly 
entertaining, brilliant comedy." S- Times. 
■' More good laughs thsr any other play 
m London.' Observer. 


GLOBE. 01-437 1SB2. Evgs. 8.15 
_ Mat- Wed. 3.0. Sat 6.0 and 8.40. 
PETER BARKWORTH. PETER JEFFREY 
and ’ PENELOPE KEIT! the funniest 
woman in the West End." Guardian. 
DONKEY’S YEARS 

'MICHAEL FRAYN'S delightful comedy.” 
Evening Standard. "Two hours of bubbling 
laughter.” pally Mirror 


A DELPHI THEATRE. 01-836 7611. 

Evgs. 7 SO. Sals. S.30 & 8.30. Thur. 3.0. 

IRENE 

•• LONDON'S BEST NIGHT OUT. 

SPECTACLE CAPTIVATING TUNES 

AND RACY COMEDY.” Peonie. *..-- : — — 

IRENE I HER MAJESTY'S. 930 6606. E«PS. at B. 

"SLICK SUMPTUOUS — The MUSICAL 1 Friday* and Saturdays 5.45 and 0.30. 
IRENE HAS EVERYTHING." O. Express. ’ . TOMHI 

„ IRENE PULSATING MUSICAL." Evg. News. 

"WILL TAKE LONDON BY STORM."! Sells £3 to SOP 

a? • HAYMARKET; 930 9832" Evenings „.D0 


THEATRES : 

PICCADILLY. 437 4506 Mdn-.tD Frl. BJ*. 
Sat. 5.30 ■ and- BJKh . . 
Jerome Kern's "bit musical 
. _ • VERY GOOD EDDIE . 
■•LOVELY to look bt . • DELIGHTFUL to 
heir and HEAVEN -to' watch." D. 'Exo. 
" Absolutely enchanting, I realty l oved 
It." N.Y. Times. AIR-CONDITIONED. 


PRINCE OF WALES. -• 01-930. *681 . 
Mon. -Thur. 8 00. Frl. Sat. S 30. ,8.30. 

MAKDt GRAS . . - 

“ Brilliant. Mon' exciting muvtcaL” 
S. Times. LAST FOUR WEEKS. . .• 


QUEEN’S. 01-734 1166. Evening* 6.00. 
Mat. Thun. 3.0. Sals. 5 30 and I 8.30. 
Winner of ail 'awards lor 
BEST PLAY OP THE YEAR 
Michael C AMBON In.- Simon ' GRAYS 
OTHERWISE ENGAGED 
Directed by. HAROLD. PINTER . 


734 * 593. CAT 7. 9 T1 p.m. O-wn* Sum.) 
PAUL _ray MOND-R puents _ • 

Of E^mcA *76 ■' ' 

FULLY AIR CCJRB?j40NEt>— YO« w 
drink and -smobCTfc-.^ha AinMorlum. 


NOW BO OKIN G TO MARCH 1977. 

ALBERY. B36 3878. Evening* at 8.00. I 
Mats. T*iu-s. 3. Sat*. 5 and B.is sharp. 
Naronal Theatre Product Ion 1 

COLIN BLAKELY in 
EQUIIS 

by PETER SHAFFER 

°r John DEXTER 

STUNNING and COMPELLING." Std. 


Mat. Wed. 2.30. Sat- s!b"5 and SlTS.’ 
Edward Woodward. Geraldine Met wan. 
Stephanie Bwcham. Geoflrev Palmer 
in Frtderck LoumhIc's 
., „ _ ON APPROVAL 

..;. ou Hi“ u| 4 rush to see it.” Dally Tel. 

my aoprovaJ." Evening News 
An evening or comic delight.” 
Harold Hobson. Sunday Times. 


ALDWYCH. C36 6404. Inf. B3G SZJ2 
ROYAL SHAKESPEARE COMPANY 
Bernard Shaw's 
THE DEVIL'S DISCIPLE 
This triumphant revival played hy a 
Bavn^is east." Dailv Express. 

Today at 2.0 A 7.30 
NO PERFS MON.. TU£. a. WED. 

WAMnv' 01 !? "" ,h Anton Chekhovs 
Ivanov 'Preview* from Thursday. 
First Night Teel. 7i. 


JEANNETTA COCHRANE. 242 7040. 
Southampton Row W.c.1. 

tonight at 7.30. 
NAT l lK'^-r° lJTH THEATRE 
HIRE COMES THE SUN 
by Barns Kcefic. 


AMBASSADORS. C36 ItT). E „ Si a „ 00 _ 
Mats. Tubs. 2.30. Sal. 5JO. 8.30. 
l ? A - PPY AS A SANDBAG 
—TJ 16 WONDERFUL HIT MU5ICAL 
Dellq.V.iui. Don't mis* |«" Daily Eva 
Combined t.etet top price seats. 3- course 
meal in cluded. VAT and icrrtiei £6x5! 


KING'S ROAD 7NEATKE. 3SZ 74E8. 
Mon. to Thnr. 9.00. Frl.. Sat. 7JUJ a_3o 
THE ROCKY HORROR SHOW ^ 
-MW «H SlCAL OF THE YEAR 

i TiDossibie (q overpraise.'” Punch 
NOW IN ITS 4th ROCKING YEAR 


Evenings s.OO. 


°IS£ 7 aftj.V ! TM 

... ^ CONFUSIONS 

Siiperfj Alan ArcJcbOurn give* *ifdJeiv-e« 
.». J ^dgr/t.^cvCninQi. ' ' IS n 

ARTS THEATRE. Mon. to Thurs. at S.JO. 
Fri. and Saturday j.00 and 9.1 S 
TOM STOPPARD'S 
DIRTY LINEN 

Wtariou* -- , ■ sea iv “ Sunday Times. 
CAMBRIDGE. 01-836 60S6. Eva* 8 0 
Mil. WM. 3.0. Sat 4 30 and an 
,.^ONLV FOUR MORE WEEKS 
JANET SU.MAN, NIGEL DAVENPORT 
JW« " ITCM, E. ANGELA DOWN. 

. PETER EYRE. SUSAN ENGEL. 
JOHN SHRAPNEL. PETER BAYLISS 
^ ESMOND KNIGHT IN 
JONATHAN MILLER'S Production 0 T 
THREE SISTERS 

a uijricui evening. ' Irving Wardlc 
Time! ■ Sir-iD>v. clearly. absolutely 
' » m?Tehle*s evening J 

_ T.rLer Daily Mail. 
CHICHESTER. P243 - B63IL Today & 

MONSIEUR 31 PCRRf CHoVs 31 TRAVELS^ 

Tonlgnr /. Aug. 30 Scot. T. I ii y n 
THE CIRCLE 11 7 '° 
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Property 


Desirable area 


BY JUNE FIELD 


"GOD BLESS the sensitive 
■stockbrokers of West Susses.” 
wrote Ian Nairn in Pevsner's 
admirable Buildings oj England 
Senes. Praise indeed from Ihc 
outspoken co-author of the 
Sussex section, far more abra- 
sive in his critiques than the 
milder if more scholarly Sir 
Nikolaus. 

1 Of Sussex in general, Naim's 
opinion a decade ago went: “ Be 
in no doubt that it is preserved 

countryside, bolstered by a mul- 
titude of healthy bank balan- 
ces,” while of West Sussex 
particularly, "it is prosperous 
and sophisticated.” It is still 
popular with the well-heeled, 
and with its accessibility to Lon- 
don. notwithstanding increased 
rail fares, commuters too. The 
various cultural and .sporting 

amenities also make it a desir- 
able area tn which to live. There 
is ihe Festival Theatre in the 
cathedral city of Chichester, 
sailing in the inland waters of 
iU harbour, golf and racing at 
Goodwood with its stately 
House, and plenty of open 
spaces for those who want tu get 
away from it all. by going for 
lone walks, or getting hack to 
nature by planting things. 

The wish to grow some of our 
Hwn food obviously started some 
Mme back when shop prices 
rocketed, and now agents report 
considerable movement towards 
houses with land. In Sus.se.\ 
particularly there is a noticeable 
.demand fur places with fairly 
large gardens. 

"We find people want to have 
a gn at growing their own fruit 
and vegetable* and becoming 
self-sufficient.” says N. Neal of 
Wyatt and Son in Chichester. 
"This year there has been a 
narticular swing towards the 
four to five bedronmed country 
house where 5/6 acres is avail- 
able. which can also he used 
for the grazing of ponies and 
horses.’* 

I think the crunch in all this 
.desire for do-it-yourself in the 
garden is — can it physically be 
done? Even as a family project, 
3hc work-load can be formid- 
tibie. especially if it has to be 
'fitted in with a full -time job. 
Although I do know of one oil- 
company executive who success- 
fully looks after a large allot- 
'ment in the evenings and at 
-weekends. He clatms *• It is 
•therapeutic, a form of escape, 
and you meet such interesting 
•people! ’* 

• Naturally the simple! ?> life 
‘cannot he had for a song, and 


what makes it seem more costly 
is that there apears to be a 
trend for selling properties in 
pairs. In Sdsey, Wyatt's are 
offering Sessions House and 
Stable Cottage in the busy High 
Street, both picture-book places, 
complete, with thatched, roof 
and wails of random stone and 
flint, and in the case of Ses- 
sions Hous*e {formerly the 
Court House and believed to be 
17ih century) partly weather- 
boarded. 

The house has three bed- 
rooms, (one with a walk-in 
'wig* cupboardi. two bath- 
rooms. two large living-rooms 
with inglennoks and a bread 
oven, and a kitchen with a 
large utility room: the cottage 
has two bed rw mis. usual living- 
rooms, kitchen and bathroom, 
and a granary. The gardens are 
a feature of both, nearly an 
acre including a kitchen garden 
and greenhouse. Price for the 
rwo properties, which are listed 
as of Arch i lecture l Interest, is 
147.000. and they are illustrated 
in an informative brochure pro- 
duced by Wyatt’s with joint 
agents Churchman Burt and 
Son of Horsham. 



Burpham House 


For those who only want 
somewhere small with. a patio, 
then a terraced flint cottage in 
Parchment Street, in Chiches- 
ter's City Centre near the Festi- 
val Theatre, could be the 
answer. It is two up and two 
down, £ 11.350. agents Bedford 
and Uplou. 24 Southgate, 
Chichester. 

"Listing'' is of course a mixed 
blessing. A protected property 
needs special permission to alter 
even a minor proportion of its 
exterior. Yet rescuing bricks 
and mortar that have probably 
been decaying silently away for 
years, without any alteration or 
sacrifice of original parts, is not 
always possihle or economical. 
As Government policy is to en- 
courage the conversion and 
restoration of listed buildings, 
and so provide extra housing as 
well as preserving a slice of his- 
tory, some flexibility and relax- 
ation of rules and regulations is 
obviously needed, as well as an 
understanding of the costs in- 
volved. 

What is the point of preserv- 
ing a building by words, and 
letting it moulder away through 
lack of deeds? Marcus Binney, 
in an excellent article “Homes 
From Historic Houses," in the 
Country Life ■ magazine of 
August 19. declares that it is 


clear that the survival of many 
larger houses must depend on 
finding new owners, and sug- 
gests that a more flexible atti- 
tude is needed on group mort- 
gages for housing associations 
to take some of them over . . . 
"indeed given the urgent need 
to create new housing there is 
an clement of national interest 
here." and that some positive 
plans should be included in the 
forthcoming Housing Finance 
Review. 

Binderton House, 4j miles 
north of Chichester, is in the 
historic buildings class, listed 
Grade II with star, meaning it 
is of extra special interest. Dated 
1677. with handsome stucco 
porch and Ionic columns added 
later, the north wing and centTe 
are complete, the east side was 
destroyed by fire. Its size, and 
the enormous amount of work 
needed to be done on it. make 
it a suitable candidate far con- 
version by a builder into flats. 
There nre five bedrooms in the 
main part, and six more in the 
north wing, and . the five acre 
grounds include a walled kitchen 
garden with fruit trees and 
greenhouses. 

The price being asked through 
agents Strutt & Parker, 13 Hill 
Street London. W.i, acting 
jointly with Wyatt Sc Son, is 
£65,000 for the house and 5-acrc 
grounds, or £95.000 with a 
cottage and 221 acres of pad- 
dock. I understand that various 
proposals regarding use and 
restoration works have already 
■been put tn the authorities, 
many ideas unacceptable because 


of the listing restrictions. When 
I visited the house at the week- 
end. I saw a notice on the gate 
applying for Listed Building 
Consent by a local firm tn con- 
vert the stable block into one 
dwelling, and the house into six 
units. It will he interesting to 
watch the outcome of the pro- 
posals. and how long the work 
takes to complete. 

Farther up the lane past the 
main house, and well isolated, 
is a pair of traditional Sussex- 
style cottages in brick and 
flint which are being auctioned 
at the Dolphin Hotel. Chichester 
by Wyatt's on September 22. 
The suggestion is that the 
cottages, 46/49 Binderton. 
Lavant, should be made into one 
to provide a good-sized house 
and garden, and really that is 
the only practical solution. 

There are superb views over 
open countryside as the position 
is 250 feet above sea level in 
the foothills of the South Downs 
about four miles jiorth of 
Chichester. One goes north on 
the Midhurst road (A2S6). 
through the village of Lavant. 
and after the intersection with 
the B2I41. take the first turning 
on the left immediately after 
Binderton House. Another 
4 mile along a quiet lane and 
bridleway brings you tn the 
cottages, for which about 
£20.000 for the two is being 
quoted as a guide. 

The main thing to remember 
is that when the details say 
bridleway they do mean that 
the track is more suitable for 
horses than a motor car! My 


drive was somewhat complicated 
by the fact that the last thing 
I expected to find this hot dry 
summer was a water-sodden 
garden. On investigation 
discovered the adjacent fields 
were being 'watered by a large 
crane-like device fed by long 
lengths of pipe, and operated 
by several young men whose 
parked London taxi was an un- 
likely sight on a deserted track 
in the middle of the Downs! 

Burpham, on the edge of the 
Downs overlooking Arundel 
Castle, has been described by 
Naim as “a lush, sequestered, 
exciting village . . . loosely 
spread over half a dozen hillocks 
with water meadows in between 
what were originally branches of 
the Arun." Burpham House is 
solid Victorian brick and flint 
with large rooms (four living, 
six bed and two bath) in need 
of some modernisation. It is 
being offered at £42,000 through 
Savills, 20 Grosvenor Hill. W:l., 
and seeing it through the 
impressive gateway, it looks a 
lot of bouse for the money: and 
although it is right in the heart 
of the village opposite the 
George and Dragon pub, backin 
on the equally impressive 12th 
century church, it is well tucked 
sway behind a tall wall. 

L. A. Tathara of Red ford and 
Company, 21a High Street, 
Arundei, told me that be had 
found “ prices hardening in the 
up to £20.000 bracket.” while 
above that figure there is not 
quite so much choice of well 
situated and well-maintained 
property. 


HOME NEWS 


Callaghan 
Scots visit 


has mixed 
reaction 


THE PRIME MINISTER'S three- 
day visit to Scotland, which 
ended yesterday was described 
as a “disaster’’ by a Left-wing 
Labour MP but as an “ unquali- 
fied success” by the Labour! 
Party in Scotland, - 

Tribune 1 Group member Mr. 
Dennis Can a van. MP for West 
Stirlingshire, said: “I think it 
is obvious from the reception 
the Prime Minister got that 
there are a great many respon- 
sible people in the trade union 
movement, not just extremist 
demonstrators, who are horrified 
by the unemployment figures 
and who are urging him to lake 
alternative policies." 

Mr. Cana van’s verdict was 
echoed by Mr. Jim Sillars. the 
rebel Scottish Labour Party MP 
for South Ayrshire, who said 
Mr. Callaghan’s reception indi- 

. i full " in 


cated the “massive fall" in 
basic support for the Labour 
Party in Scotland. 

“The specific items that stand 
out are bis insensitivity to the 
Scottish demand for a real Par- 
liament in Edinburgh and not a 
weak-kneed Assembly, his coolly 
dismissing oil revenues going to 
Scotland — apparently forgetting 
that the Labour Party promised 
such a thing in 1973 — and un- 
employment.” Mr. Sillars said. 

But Mr. Callaghan’s visit was 
described as an ** unqualified 
success ” by Mr. Jimmy Allison, 
assistant Scottish organiser for 
the Labour Parly. 


* Beneficial” 


“He did have to encounter 
demonstrations, but these were 
not unexceptional with the high 
level of unemployment. 1 think 
on the whole the visit was bene- 
ficial to all concerned." 

The Scottish TUC warned that 
Mr. Callaghan should heed 
Scotland's worries about un- 
employment 

Mr. Jimmy Milne, the secretary 
general, said : “If Mr. Callaghan 
does not go back with the view 
that the problem of unemploy- 
ment in Scotland is the major 
one we face, and that we face it 
now. and that the Government 
has to look at it long and hard 
and draw up policies which will 
make an impact on the level of 
unemployment, the visit will 
have been far from successful. 

Commenting on bis visit, Mr. 
Callaghan himself said as he left 
from RAF Turn house, near 
Edinburgh : “ I would say that 
the political aspects of Scotland 
are now well understood, cer- 
tainly by myself. I shall certainly 
do my best to help the legitimate 
aspirations of Scotland in that 
direction." 



. Irfoaont 8wi 

Big Ben and the great clock;<rf Westminster; were back.- lit 
action again yesterday, after a .22-day shutdown caused by; 
a shaft whichj shattered and- went into -the mechanism. 

The break in operations was the longest since th« dock 
was built 117 years ago ami was ended at noon^^Bfiberday, 
when the giant pendulum, -was restarted, potting -one -of 
London's best-known landmarks to work again. 

Since i960; the clock has stopped. 30 times, but.neret 
before for more than the 24 hours It was out of action; In 
1966 when a fault developed Jh the winding j medauusm. 
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ASHFORD - KENT 
4 mUn Town Centre 
ARABLE A PIG FARM 
Productive holding with Pe-:od Hoir*. 
Modern bungalow and Piggery build- 
ing* lor 150 mw herd ant progeny u> 
pork or bacon, Modern Fvrrowing and 
Controlled Environment Fstwning 
Homes. 200-tdn Grain Store, Barns, 
etc. Mainly Appble land in all about 
130' ACRES 

Vacant Pom. Rcf."F6949. In 2 Lou. 
Auctioneers; 

HOMS PARSER 
f Tufton Street. Arhford. Kent 
Tel: 22322 



RESIDENTIAL 
PROPERTY 
APPEARS EVERY 
SATURDAY 
j RATE £7 PER SINGLE 
i COLUMN CENTIMETRE 


" FIELDS ” 


OAKBANK ROAD, PERTH 


Superior residence sre m an act active 
landscaped garden el l; acres approx, 
with a loutherly exposure. 
Accommodation; 


Ground Floor: 3 reception rooms, 
kitchen, utility room, 'aundry. cloak- 
room and entrance hall, alto lopgia. 
First Floor: 4 bedrooms Cane with 
dressing room and adjoining bath- 
room), bathroom, ut.htjr room, sepa- 
rate stairway from kitchen g.ves icceia 
to 2 bedrooms and bathroom. F'oorad 
attic with fitted cupboards. Part 
centrally heated hy gas-fired bo ler. 


Garaging for 3 cars. Patting shed. 
Gri 


irornhouic. R.V. £ 242 . 


For Sale by Public Auction on 
28th September. 1976. 


PorffeoJort and viewing arrangements 
oppJy; 

UNITED AUCTIONS LAND 
SERVICES LIMITED 
23 Glasgow Road. Perth PH2 0PA 
Telephone: (0738) 31838 


GORING HEATH. OXON 

( Reading 7 miles ) 

Detached famiry house, built 1934. 5 
beds. ] ree.. 2 bathrooms. Ljc. htted 
kitchen/ breakfast room. Heated swim- 
ming pool. Summc- home Double 
garage. 0>l-fired central ft-actfl£. 2 
loose boxes, small paddock. Useful 
outbuildings. Mature vgodlandt. In 
all approx. 7 acres. Offers ni region 
£50.000. 

TEL. CHEO.ENDON 4807 .*<■ 


LAND FOR SALE 


CROW BOROUGH, CAST SUSSEX — 7 miles 
Tuner I HO* Wells. Detached Countrr 
r reouirlnp modernisation and 

renovation witn acre. 2 DCOrootns. 
bathroom livinp room o>nlnp room 
cloakroom, kitchen lean.io preenheusv 
Detached stone stable; a grape block ana 
detached farmer itjR cottaqe Further 

development potential Price sulde 
M5 00D. For sale Bv Auction 22 nd 

September 1978 cr privately before 
hand Apply D4n(td Beale & Co . 

Chartered Surveyors. The Braadwa-. 
Crowboroush. Sussrv. Teieohone 3S33 


if AST SUSSEX. A Del>3bW moUfrn vd 
! house, m the to! tape style, in pr«t*. 

unspoiled villaoe writing. 3 tKOroams. 
2 mention rooms bath-eam. hired 
Kitchen, c.h , garage, oasiiu managed 
1 garden mi. ns services Confldcntiv 

recommended J! SI TOCO. IHuyfntied 
Particulars. Owing L Calve*-, p>e 31 SS 


LONDON HOUSES 


LAKE DISTRICT NATIONAL 
PARK 


GHYLL HEAD 


WINDERMERE 

Important Sale by Public Auction 
of Superb Lakeland Dwcliirj- 
tosuie set in II acres of Wood- 
land. with Private Tarn and Lake 
Frontage, the whole estate 
occupying an elevated position 
on east side of Windermere 
Lake, with fine views of the 
Langdale Pikes, Fairfield and the 
Lake 


(unless previously sold) 
on Friday, 10 September. 1976 at 
The Beisficld Hotel. Bowness- 
on-Windcrmere. Auctioneer* 
John Nicholson & Co., Winder- 
mere. T el. 229 1 / 2 , 


AND FLATS 


ALDCKNEY. ChannH liloa — I mooning I 

• Family Hnnc in viMM opnfpn with ! 
paddewk. S c flat £108.000. Tel 
Alderney 2038. 


Who warns a flat? ^ 
When a NEW HOUSE IN 
LONDON is available near 
REGENTS PARK. 

* Individual entrance 

* Your own sarden 

* Integral saraie 

* 30ft lounge for 
enteitainins 

* Large parking area for 
visitors 

* Paved Courtyard 

FROM £39,500 

ToYiew.showiuHiseQpen 10 JO am 
~ S JO pm nor day euzpi Tuts, 
and Wed. Tel: 0 1-586-1077 
Salt SellingAgents 
Peter E Soper £ Partners LhL, 
MllCOB House, 43 Cardiff 
Road. Luton, Bedfordshire 
L LL'I IXU.TeL-LuiOft396U. a 


By Direction of The Midland Bank Trust Company in the Estate of 
the lace Sir T. W. Nussey 


EAST TANFIELD 


NEAR RIPON (North Yorkshire) 


JAMES JOHN5TON will offer for Safe by Auction at The Market 
Hall, The Auction Mart. Boroughbridge on Monday 1 1th October 
1976 at 3 p m. Subject io Conditions of Safe (unless previously sold 
by Private Treaty). 


118 ACRES OF VALUABLE ARABLE LAND 


WITH GRAVEL BEARING POTENTIAL 


Survey 


This land forms part of land the subject of an Electrical Resistivity 
Geophysical Survey in November 1973. The Survey report may be 
inspected at The Auctioneer's Offices by appointment. 


Planning 

No Planning applications have been made by the Vendors In respect 
of the land in recent yean. Part of Ord. No. 72 was worked for 
gravel a number of years ago. The Land is very near to existing 
quarries. 


Situation 


The land lies in a ring fence with extensive Road frontage to Public 
Roads in the Western and Southern Boundaries. 

East TanF.eld is approximately 6 miles from Ripon and 5 miles from 
the Great North Road A.I. 


For particulars and permit to view and test apply — 

Auctioneers' Offices The Square. Baroughbridge. Tel. 2382. 

Solicitors Messrs. Brcake North and Goodwin. 1 Victoria Avenue, 
Harrogate. Tel, 61156. 


OVERSEAS PROPERTY 



KENT, COOLING, NR. ROCHESTER 

EASTBOROUGH AND 
BRQMHEY FARMS 

About 321 acres 


A good quality mainly arable farm in an area well 
known for early and market garden crops 
Cottage, Farm Buildings and Irrigation System 


FOR SALE BY AUCTION ON 22nd SEPTEMBER 
1976, UNLESS PREVIOUSLY SOLD 

Freehold with Vacant Possession ( except the cottage) 

Joint Agents: 


Porter & Cobb, 
Cathedral Chambers, 
Rochester. Kent. 

Tel: Medway 44205. 


Cluttons 
Canterbury Office, 
17 New Dover Road, 
Canterbury. Tel 0227-51155. 


Ld.NI)QN.-\VlY Tf'lf- (Yn--W) ts'JSHX 


SOUTH DEVON 

About 1 mile from Non Mora end xrillnc at Newton Forreri 
and f 2 from Plymouth 


LIS WELL MEADOW HOUSE 


of great character ( formerly pare of ;ehe Mcmbland 
Hal) Esatc) enjoying privacy and freedom from development— 

3 Reception Aoonn (largest 31ft. x 14ft.), Playroom ^Garden Room. Super 
Kitchen and Breakfast Bar. 2 Bedroom Suites with Badirfremi. 3 more 
Bedrooms and Bathroom. Delightful Garden with Heated Sw immi ng Pool. 
Pasture and Woodland 24 Acres 
Valuable Field of Rastute Ley with long road Ironfin 19 Acre* 

Total area 33 Acres (13.56 Ha) 

AUCTION as a Whole or In 7. Los (union previously sold } on 
Thursday, September 3D 1976 
AUCTIONEERS 

YEOVIL OFFICE (Rdf 1) (9935 4088) 

LAND AGENTS 

BOOT, SON ft FLEURY. Plymouth (B 752 288291 ) 
SOLICITORS 

Mean Bond Petrie * Co.. 1 The Crescent. Plymouth (0752 286633) 


NORTH DEYON - BETWEEN 61 DEFORD & NORTHAN 


Charming Georgian famiry house (ratify divided into two units) 

' bedrooms, Billiard room. Kitchen and Offices. 


2/3 Reception rooms. 4 . . 

Central heating. Double garage and attractive garden — > acre. 423.500, 
Apply Yeovil Office. Tel.: (0935 ) 4086. 


THE LEAK to Dublin - news- meat— as the moat important pj 
papers of the report by the of the report, and a Justtflcati 
European Commission on Human of .it* decision to press t 
Rights, which found that the charges. (The Commission's fii 
British authorities used torture tugs differ from -those of t 
on internees in 'Northern- ire- Compton Report prepared fort 
land iu 1971, looks like becotn- British Government, which fou 
ing as much of an issue -as. the that there was ill-treatment t 
findings of the report itself.- net torture,) . 

The findings were leaked in^ ^.DuMiii has also noted t 
considerable detail and with finding that the techniques we 
apparent accuracy to nU three ^peciaUy taught to Royal Ulgi 
Dublin newspapers, and yester- officers by t 

dav the Irish Opposition spokes- «rinah Army some months befc 
man on foreign affaire, Hr. - u^roment was introduced. T 1 * 
Michael O’Kennedy, said '• it ; teriimqoa'5. included sensom J 3 a j < 
SSS U mo«i W wuaed.. by hoodillU fllaj 
a leak. He called for an investi- Wheels, dressing them 
cation. • " loose-iittmB. clothes, and subje 

A Government spokesman . 

would say only that the pnbii- that fiufijTJ . 

cation date for the Volume Sgffff" 8 * H dOT SS2! d 1 8 * 

rpnnrT is next Thursday, .and. -®^uSh . ftftd other West© 

they would not break the 

embargo by commenting before - : - 

then. There is speculation that. 

,v -f ■ loair tnipht described • them as a reflnemt 

■55S?-l£ : wJSLSrto ^ raethDtfe nf systematic lortt 
K22JSJL ?*?£!? « ^uaed:tiirbughout the ages: 

Snort had^SSlred h «ixt f weSZ Ttere S satisfaction f. 
wben tbe DaTiifl b^debS Dublin “ that inter 

?p D raLVd nei oackSS of ment was used to discrlmi 

SSgh pl t SSLS iSS “ j* *8? IN SSSSiSK 

However, the report » unlOtely c^SmSces 

to' do any lasting damage tQ 'tite^tLnaa. This^^^Sws 

Cow mn^inte° n have Bt been political valediction I 

both • Governments nave oeen «« ® p ; an irpiiiknp>F wHn w»tfr 

aware of the findings, and have jgj ™ve noStte tot wt 

“ and whS as t£e m"n 2ho tat 
pubUrah^ for some time. . . duegd internment, always ma 

aP ^W y JSLSi £ 
tf jRtssas-jstSSSiSS: 

tion at the fadings of the report. 
as published. He said the con- 
elusion that torture was used 

vindicated the decision of his . Df n torhl ^s- 

party when in Government to 1 

initiate the proceedings. Ulster, a spokesa 

The purpose was not to em- . Obviously -wffsioiV',4 ' 
barrass the British Government been published are 
but to establisb a situation where p I ete a . Q “ would nno.* 
security forces behave according appropriate to make any.vp 
to acceptable norms. This was it now. ' 

also necessary to create condi- , Th * rjorthern Irela^WJ 
tions for peace, because if they a “0 declined to cornmem.' 4. 
were going to co-operate actively foreign Office confirtned T A , ’ • 1 
with the police io the North, toe report would be SS®."*/ ’• 
there would have to be common next- Thursday as plaufld&t '■ 
standards over.. which they had said it would appear -'ate 
some control. taneously in Strasbourg, VS > • 

The Dublin Government Is also the Commission has its is . 
likely to regard this finding— that" quarters. London and' .Dul ’* 
interrogation techniques used on Copies have been in the ht 1 '- 
intemees amounted- to torture, of the British and Irish Gov “• 
inhuman and degrading treat- merits for the past three mon 


Redundancy 
pay changes 


Republic of Seychelles Island for sale 


Close to airport, with old classical Seychellois house, guest cottage, 
numerous other small buildings, not surveyed as ysc, water tanks, 
generator. 6 teaches, coconut, cinnamon, bananas etc. on island. 
Prospective 'buyers p/ease write for further information to the 
sole and exclusive sales agent.- 
INTERCOLLECT LTD. 

P.O. Box 21498. FL-9493 Mauren. principality of Liechtenstein 


# Strutt and Parker 


C«TER8U*y Ci«UJS r (3FOCX5*« , ^rDf» nrX CRaNTHAM-PSVJO+CEWES SAUSBUW SOTJTtt"® 


SUSSEX DOWNS 

In outstanding position S miles J'rom Brighton 
A PRODUCTIVE ARABLE AND STOCK FARM 
Attractive well-maintained Modern Farmhouse with 3 
Reception Rooms, 4 Bedrooms. Dressing Room. Oil 
central beating. 2 pairs of modem cottages. 
Comprehensive range of farmbuildings. 

Well fanned land. 

ABOUT 749 ACRES 
Offers invited for .the Freehold 
Lewes Office: 201 High St- -Tel: 07916 5411 irh. bacilit, 


1 


“jSS 1 13 HaStretPerisetey Square, ww a«.TMi 0»62972g2 
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REDUNDANCY PAYMENTS 
should be confined to younger 
workers., rather than used to 
encourage older people to give 
up their jobs,- Mr. Bill Daniel, 
senior research associate at Poli- 
tical and Economic Planning, 
suggests. 

In an - article, in “ Personnel 
Management. 0 the journal of the 
Institute of Personnel Manage- 
ment, be says the Redundancy 
Payments Act-is discouraging the 
efficient use of manpower. 

Mr. Daniel points out that older 
workers are the more difficult to 
redeploy and suffer more from 
redundancy, 

“"We need measures to encour- 
age agreement on redundancy 
within workplaces, to protect the 
older worker from redundancy 
and to equip the redundant for 
new jobs. Instead we have cadi 
compensation for loss of job” 


Fridge exporter pj ( 
and home fe|jf 
sales rise . 


A BIG increase in 
refrigerator sales in June, I -u 
pared with a year ago, 
enough to prevent overall * 
in the first half of thia^! - 
being significantly down 09 
same period of 1975, aceofl 
to figures from -the Food Stf 
and Refrigerator Council 2$ 

day. 

The % figures, which ' :<j 5 - 
home-produced models 
imports, show that 'III: .. 
fridges were sold in 
against 136,515 a year w- 
But the first six months of- 
year, saw only 781,602 
while the corresponding h© . 
1975 had 825^32. r ; 

In the first half of the 4. 
sales abroad amounted ;• ' 1 
£8.45 m., against £5.665m. ; 
January-Juno, 1975. _ - - 1 


domi"*^ ,H OMp-. 


OBITUARY 


Lotte Lehmann 


LOTTE LEHMANN, one of the She ww closely assoriatedj 
great lyriodramatic sopranos of Strauss's, music and puDiish* - 
her time, died at her home in book. Five Opera mat «*»■ . 
Santa Barbara., California, on Stroass. She was also_a; w , 


Thursday'. .She' was SS. 


admired ■ Leonora in' 


.one was os. aanHrco'AAsuuiM*-*** ^Zit. 

Born in .Perieberg, Germany, 'i' : 

she studied at the R^l College ' ^ tfi0VBQ 

? 1x1 1834 * SikHnde was anothttf S 

SfJTfS LehS played with 

^ o t0 Gennarryj.. and m ^ymnothy and she was 

applied for American- Lj*«ier sfinger o£' outsW^'v ■-• 
citizenship. . . - qinftit y. ■ •" : . - ■ 

Lehmann bad a lovely voice Lehmann- - (jogtigupd -^1? :j 

«ataiuIaeeM: ‘ MUI . 


and a warm, personality on the 
stage, and is — - - ^ - — 

remembered in 
performances 


penorraances or the Marschallin ftwp- ■ -an ■ , .. 

in Strauss’s Der RosenkooaUer several hoekS/On - , 

(a part that she first sang at Sects; she-pubhshed^a aov™ . ,s . 
Covexit Garden). — ■*- - - :■ ■■■. 


some- verses. 
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Industry in SE Wales to have 
water supply cut next week 


BY STUART ALEXANDER IN CARDIFF 


CUTS 'pf water supplies to in- 
dustry in South East Wales are 
S Q ahead as planned. They 
*“} begin next Wednesday tn 
vaJey towns and spread to the 

ber °15 ° E tbB resion on Septern- 

. assurances that essential 
industry and factories able to 
establish priority needs will be 
given adequate supplies were 
given in Cardiff yesterday by Mr 
Denis _ Howell, the Minister 
responsible for water resources. 

following hi B tour of the 
region, and talks with industry 
and union leaders and the water 
authority, he said: “It is a 
serious situation— very serious— 
out it is still not yet critical. 
There is no room for com- 
placency, but also no one has 
mentioned the need for a three- 
day week, of which I read so 
much before 1 came." 1 
_ E fi «ience submitted bv the 
CBI claiming that over 25 per 
cent, of factories In the area 
would have to lay off workers in 
the event of cuts have clearly 
not been accepted. Mr. Howell 
said that 70 per cent of industry 
could “get by” with a 50 per 
cent. cut. Another 20 per cent, 
could survive with just a little 
extra, and a hardcore 10 per 
cent, would be in real trouble. 

It was to the companies who 
could show clearly that thev were 
part of this 30 per cent, that 
extra attention and supplies 
would be given. 

The row between the CET. 
which has said that all industry 
must be kept going and has 
blamed the water authority for 
Flow and inadequate action, and 
the Welsh National Water 
Development Authority opened 
again at the meeting. Lord 
Brecon. chairman ‘ of the 
WNWDA, accused the CBI of 
“crying wolf.” This view- 
seemed to be backed up by Mr. 
Howell, who said: “ Because it 
is so strange an experience, 
there is a lack of basic know- 
ledge 'and some people get 
jumpy. Let's get this straight — 
our best interests are not served 
by partisan approaches or self- 
interest being overstated. 

Mr. Howell is satisfied that 
in the short term the authorities 


and industry can cope with the 
problem of allocating supplies, 
but he sees, the middle itr end 
of October as the crunch period 
for the Government. 

If there is no sign by then 
of a radical and long-term change 
in the dry weather, then a crash 
programme to prepare for even 
worse_difficullies in the summer 
of 1977 will be recommended. 

Mr. Howell is expected to out- 


line to a Cabinet meeting next 
Wednesday large-scale contin- 
gency plans to be put into opera- 
tion over the next 15 months if 
the present dwindling of tradi- 
tional supplies continues. 

He added that he was now 
firmly committed to the idea of 
a national water grid controlled 
by a national water authority, 
and be said there was a need for 
more reservoirs to be built. 


Early aid for farmers 
forced to kill stock 


BY RICHARD MOONEY 

THE GOVERNMENT has taken 
its first direct action to aid 
fanners in drought affected 
areas. 

Mr. Fred Peart, the Minister 
of Agriculture, announced yes- 
terday that the brucellosis eradi- 
cation scheme — under which 
farmers arc entitled to up to 
£400 compensation fur each 
animal destroyed — is to he 
brought forward by two months 
in certain areas. 

Farmers in South Glamorgan 
and the remainder of West 
Glamorgan. mid-Glamorgan and 
Gwent, parts of Shropshire. 
Herefordshire. Chvyd and Somer- 
set. Kent and adjacent parts of 
Greater London are eligible 
under the scheme from Septem- 
ber 1 instead of November 1 as 
originally planned. “This will 
help those with a fodder prob- 
lem who have brucellosis re- 
actors in their herds.” Mr. Peart 
said. "They will be able to have 
their reactor animals taken on 
compulsory terms some two 
months earlier than would other- 
wise he the case, thereby con- 
serving fodder for the remain- 
ing stock at a critical lime for 
farmers.” 

In addition, where compulsory 
brucellosis eradication is not 
scheduled until after 1977 
farmers are to be allowed free 
blood tests for their animals. Mr. 
Peart said this would enable 
them to take account of brucel- 


losis reactors when culling their 
hei-ds because of fodder shortage. 
This move will affect mainly the 
Midlands, Yorkshire jnd the far 
west. 

The scheme is expected to re- 
sult in the early slaughter of 
some 28.000 cattle. But Ministry 
officials were anxious to empha- 
sise that these animals will nol 
be direct casualties' of the 
nrought — they would have been 
slaughtered within the next few 
months in any cose under the 
existing brucellosis eradication 
plans. The free blood test pro- 
gramme may lead to a further 
3.000 animals being slaughtered, 
official* estimated. 

Bringing forward tbp scheme 
jc estimated to cost about 
£300.000 in compensation during 
the current financial year. How- 
ever. some of this will be com- 
pensated by lower slaughter 
payments in subsequent years. 

Mr. Peart said it would not be 
practical to bring the whole time- 
table for the eradication scheme 
forward, parity because of in- 
adequate resources and partly 
because of the risk of cleared 
herds becoming infected again 
if the systematic approach is de- 
parted from. 

Farmers whose animals arc 
slaughtered compulsorily under 
the eradication scheme arc en- 
titled to compensation equal tn 
their market value up to a ceil- 
ing of £400. 


OVERSEAS NEWS 


Germany to seek access 
to U.S. Lockheed evidence 


BY NICHOLA5 COLCHESTER 

THE WEST GERMAN Govern- 
ment is to arrange with the U.S. 
Government for its Justice Min- 
istry to have access to material 
at the American Justice Depart- 
ment concerning pay-offs made 
by Lockheed Aircraft Corpora- 
tion to potential purchasers of 
its products in Europe. 

The Government spokesman. 
Herr Klaus Bolling, announced 
in Bonn to-day that a Secretary 
of Slate in the German Justice 
Ministry is to travel to Washing- 
ton in September or October to 
set the agreement up. 

Ho added that Bonn was 
interested in a thorough elucida- 
tion of any West German in- 
volvement in tins matter. The 
German Government also wan- 
ted to know whether there were 
grounds for setting up a Parlia- 
mentary committee to look into 
the question. 

At the end of last year alle- 
gations were published in the 
U.S. by a former Lockheed 
executive that the corporation 
had paid money in the early 
1960s to the West German 
Christian Social Union — Bavarian 
sister parly to the Christian 
Democratic Unoin — whose leader 
was then and is still Herr 
Franz-Josepfr Strauss, the man 


earmarked to be Finance Minis- 
ter. should the Opposition win 
the German general election in 
October. At the time of the 
alleged, payments Herr Strauss 
was Defence Minister, and the 
German armed forces bought 
large numbers of Lockheed 
Starfightfirs. 

The allegations were flatly 
denied by Herr Strauss and. by 
his P3rty, and interest faded 
away after a German Govern- 
ment official attended anti-cor- 
ruption hearings in Washington 
that produced no evidence 
substantiating them. 

Since then, despite the politi- 
cal upheavals over the Lockheed 
affair in Japan and now the 
Prince Bernhard affair in 
Holland, nothing more has been 
heard about these, allegations, 
and they have played no part in 
the general election campaign to 

date. 

John Wicks writes from Zurich: 
A spokesman at the Swiss head- 
quarters of the World Wildlife 
Fund.to-duy said the fund was 
distressed at reports of the Prince 
Bernhard case. The Fund had 
not received the Sim. whlrh had 
been claimed to have been in- 
tended for it. and had not heard 
of (he possible donation until 


BONN, August 27. 

this was mentioned in the Lock- 
heed investigations. 

The Fund's work would con- 
tinue,. he said, adding that few 
men in the world had done so 
much for the conservation- of 
nature as Prince Bernhard. 

The office of Dr. Hubert Weis- 
brod. the Zurich lawyer, who 
assisted the Dutch investigatory 
commission . which visited Swit- 
zerland earlier this year, declined 
to comment on developments in 
the case. Both he and former 
Lockheed representative Mr. 
Fred Mcuscr, who is hot avail- 
able for comment, supported 
Prince Bernhard's claim at the 
time that he hud received no 
bribes from Lockheed. 

Reuler reports. Burbank: Lock- 
heed aircraft corporation said 
to-day it co-operated whole- 
heartedly with the Dutch com- 
mission ' which investigated 
allegations that Prince Bernhard 
took more than 91m. in bribes 
from the company. 

Lockheed Chairman Robert 
Haack said the company was 
saddened to learn of the events 
revealed in the report, presented 
to the Dutch Parliament. “It 
would appear prudent to let the 
report speak for itself,” he 
added. 


Modest 


compromise 


rise in U.S. ! solutions discussed 
indicators 


Building industry faces further 
gloom as new orders decline 


BY MICHAEL CASSELL, BUILDING CORRESP ON DENI 


THE CONSTRUCTION industry’s 
warnings that its present diffi- 
culties could get even worse 
before the outlook begins to 
improve were underlined yester- 
day by Government figures show- 
ing a further deterioration in 
new orders. 

Most building companies are 
now thought to be operating at 
no more than ihree-q uarters of 
capacity, and the number of in- 
quiries from potential customers 
is continuing to decline from the 
already very poor levels experi- 
enced earlier this year. 

More than half the companies 
taking part in a recent survey 
by the National Federation nr 
Building Trades Employers said 
they expected to be doing less 
work this year than last when 
overall output fell by 6 per cent. 
A 2 per cent, decline in work- 
levels is expected for 1976, with 
a similar reduction thought likely 
next year as well. 

Provisional statistics from the 
Department of the Environment 
show that the value of orders 
received hy contractors during 
June fell to the levels experi- 
enced at the beginning of this 
year, so ending the modest 
revival recorded in the proceed- 
ing few months. 

While local authority orders in 
i.li® non-housing sector showed 
Millie recovery from the very low 
p unt r<*t-iii'dcd in May, the value 
ul housing contracts in both 


public and private sectors Jell 
sharply. There was tittle signifi- 
cant change in ordering levels in 
the depressed private industrial 
and private commercial construc- 
tion sectors. 

But despite the disappointing 
June figures, the slightly brighter 
picture recorded in previous 
months meant that the total 
value of orders won by building 
contractors during the second 
quarter still represented a 10 per 
eenl. improvement over ihc 
first three months of 1976. Orders 
were 20 per cent, higher than 
at the same time a year earlier. 

Distorted 

According to the Department, 
the value of all new building 
orders in June was £594 m. at 
current prices, against £S40m. in 
May and £S41m. in April. The 
April figure, was. however, dis- 
torted by a large npen cast coal 
mining contract. Tn June. 1973, 
new orders were valued at 
£564m. 

In June itself, local authority 
bo using contracts were valued 
at only £112m., against £138m. in 
the previous month and in the 
second quarter as a whole were 
4 per cent down on the previous 
three-month period. They were, 
however. 13 per cent, higher ihan 
in tbe corresponding period of 
1975. 


The value of private housing 
work taken on during June w a- 
provisionally estimated at £120m.. 
a fall of £44m. from May. 

In the second quarter, private 
housing orders continued to im- 
prove. showing a 9 per cent rise 
over the first three months of 
1976 and a 35 per cent, improve- 
ment over the same period a 
year before. 

Tbe Department calculates 
that the value of now orders in 
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Ihe public works sector showed 
no change in the second quarter 
compared with the first three 
months of tbe year, although 
they were 7 per cent, up un the 
second quarter of 1975. 

Orders for private industrial 
building in the April-June period 
were, however. 27 per cent, up 
on both the first three months of 
this year and the second quarter 
of 1975. 

Ordering activity in the private 
commercial sector continues to 
provide ground for encourage- 
ment. with second-quarter orders 
showing a 5S per cent, increase 
on the preceding three months 
and a 48 per cent, rise on lac 
second quarter of last year. 


Master picture faker to 
write life story 

BY MICHAEL THOMPSON-NOEL 

MR TOM KEATING, the master century.- Hutchinson hopes to 
/' . . publish Mr. Keatings life story 

of the pastiche, declared jester- £ ar|y nes| vear . 

S?S& louri/g the^West 

which some of his raulti-stvlcd j ane Ke j jy w h 0 sold set era! of 
canvases were sold on the h | S pastiches to a London 
London art market. gallery. 

Mr. Keating. 59. is tbe^ artist fear a possible police 

whose imitations of Samuel investigation? No, 1 am not 
Palmer, the 19 th-century British particularly worried about the 
painter, have caused havnc in the j 3W i haN ' e never sold anything 
art market Thirteen suspect directly. I have not made any- 
Palmers — erne of which was ifcing out of faking.” 
bought by a London gallery fur Hlg nr | = i na | idea, he said, was 
£9,400 - are being investigated flood lHe Jliarkel wllh » sexton 
by the British Antique Dealers Blakcs » _ cockney rhyming 
Association. slnng fur fake*— to order lu 

Speaking at the London offices expose the “ phonics " of the art 
of the Hutchinson publishing market. 

group. Mr. Keating said he •• 1 am in the terrifying situa- 
stopped painting imitations tion where if l said l had painittl 
about five years ago. He ealeu- the ceiling in Hu» Sisiine Chapel 
lates that over 25 vears he pro- people would believe me. I have 
duced between 2.000 ami n .000 wasted years or my lire and let 
pastiches of more than 100 lead- down my family. My marriage 
inz artists, including Goya, broke up over it. I am »ny 
Rembrandt. Renoir and Con- about innocent people who have 
stable as well as Palmer. suffered, genuinely. 

ho coir] a m an commiir 1 Wis own puintin-is,^ Tip said. 

&? KBS 1 -kSSJ? JSLE 

Sgf ™ i-.i-SSe'S people^must^have 'been Utadto 

J k‘ 5<M L^l e rv^el , his t Krie'>hoff think the great masters did them, 
the artist Cornelius Krie^non. If t could I would put a match to 

Short and stocky- and occa- tbl? j ol » 
sfonallv pealing with laughter. He a g reei j that he sold his 
Mr Keating explained that he pictures to dealers and turned a 
find made no money from nts Mint \ eyc w W hai happened a fier- 
arL wards. He said he knew or 

Harold Harris. Hutchin- another imitator al work in 
•.itMnitv managing director, Britain— "l musni. nunK- him 
S i un S rihprf U vir Keating as “one —and praised Ihc work of Italian 
mi!£r Ursers o£ Ita lakers. P “ They are mum boiler." 


Second Chilean 
sub delivered 
in Glasgow 

By Our Glasgow Correspondent 

A SIX-YEAR political contro- 
versy over the construction of 
two conventional submarines fur 
Chile by the Scott Lithgnw groun 
on the lower Clyde ended yester- 
day when ihe Iasi vessel, ihc 
Hyatt, was commissioned into the 
Chilean Navy. 

The ceremony. at Port 
Glasgow, went ahead after the 
Chilean Government paid £7.5m. 
to Anthony Gibbs. London mer- 
chant bankers, to catch up on un- 
paid instalments in the 10-year 
finance agreement for the two 
vessels. 

It came despite protests hy the 
TUG. with Mr. Len Murray, iho 
zcneral secretary, reiterating 
lh.il *■ no assistance whatever 
sbnuJd be given directly or in- 
directly by Britain to the present 
Chilean regime." 

Delivery of the last submarine 
had been slopped by she British 
Government until Chile resu- 
luted the payments. The Foreign 
Office said yesterday that now 
this had been i-orrH-rf out ther*- 
was no reason why the sub- 
marine could no* he handed over. 

Yesterday's ceremony, attended 
by the Rear-Admiral liaarc- 
Olsen, the Chilean Ambassador, 
did not mean the end of trade 
union sanctions against tbe shin. 

, Civilian workers nT the Royal 
Navy’s Rosylh dockyard are 
refusing to handle stores and 
equipment for the Hyatt. 

The Hyatt is expected in sail 
for Chile in January after work- 
ins up on the Civdo. Her sister 
ship, the O’Brien, arrived in 
Chile earlier inis month. 

The £20;n. ordir fur the 
O heron cin.-.i suouiannes «••!.> 
piiucd tn 137u. 


By Jurek Martin 
WASHINGTON. August 27. 
THE U.S. index of leading 
economic indicators, which points 
ihc way to future economic 
activity, rose by a modest 0.5 per 
cent, last month, according to 
preliminary figures released by I 
the Administration to-day. J 

These statistics, it must be ; 
stressed, are subject to radical 
revision when more data is avail - 1 
able. For example, the Junel 
increase, originally estimated at j 
a meagre 0.3 per cent- has now' 
been recalculated upwards to a 
more healthy 0.9 per cent, 
whereas the May rise, first put 
at 1.4 per cenL. was subsequently 
cut in' half. In both cases, the 
component part that most 
affected the overall index was? 
that of net business formation ) 
and the July figures only contain I 
an estimate of that factor for the ! 
month. ; 

Six of the II available indica- 
tors went up in July, while five | 
declined. The Administration , 
may draw some tiny encoti -age- • 
meat from the fact (hat (here : 
was an increase in the granting ■ 
of new building permits, fori 
construction has so far been a i 
conspicuously laggardly element! 
in the economic recovery. But-j 
in the main, the index is not 
especially revealing, suggesting \ 
a growth rate not inconsistent i 
with the Administration's policy 
of moderate expansion, hut 
rather on ihe Jow side of the 
safety range. 


BY CHARLES SMITH 

JAPAN'S PRIME Minister Mr. 
Takt-o Miki met senior execu- 
tives of the ruling Liberal 
Democratic Party to-day. to dis- 
cus.- one or more possible 
compromise solutions to the 
struggle between pro- and anti- 
Miki factions within the party 
over the Prime Minister's poli- 
tical future. 

One proposal believed to have 
been put to ?dr. Miki is that the 
Liberal Democrats should stage 
a special leadership convention 
after the general election due 
to lie held this winter, at which 
Mr. Mlki's party opponents 
would have a chance to put up 
their candidate for the leader- 
ship. 

Mr. Miki’s reaction to the idea 


TOKYO, August 27. 

was not revealed but a ready 
acceptance of it would conflict 
with his stand ever since the 
challenge to his position began 
to develop. This is that he has 
dune nothing while Premier 
which justifies his resignation 
and that be proposes to go on 
doing the job. 

The oddity of Mr. Miki's posi- 
tion is that he was appointed to 
the party leadership 20 months 
ago in the midst of an internal 
party crisis, rather than elected 
as all his predecessors bad been. 
Mr. Miki has always maintained 
that bis mandate as party leader 
should run for the full three 
year period which normally 
elapses between leadership 
elections. 


Allied protest to 
USSR on Berlin 


BY LESLIE COUTT 

THE THREE Western Allies 
have .jointly protested to. the 
Soviet Union over East Ger- 
many’s refusal to allow buses 
and cars filled with West 
Germans to use tbe "East 
German Autobahn, on August 13 
during a planned trip to West 
Berlin. It. was the first such 
stoppage by the East Germans 
since the Four Power Berlin 
Agreement of September, 1971. 

Britain. France . and the 
United States In their Note 
banded to the Soviet Embassy 
in East Berlin called the . action 
a ** clear violation ” of the 
Berlin accord which guarantees 
“ unimpeded " traffic between 
West Germany and West Berlin 
over the East German -transit 
routes. . 

An American spokesman says 
that tbe Allied Note, whose text 
will not he released, calls on 
the Soviet Union to ensure that 
transit traffic on the access 
routes proceeds unimpeded. East 
Germany had handed West. Ger- 
many documentation allegedly 
proving it bad ** adequate 
grounds to suspect” that tbe 
Western travellers were going to 
misuse the East German Auto- 
bahn for illegal acts. Only if 
it can be proved that actions 
such as distributing leaflets an 
the Autobahn- are planned can 
East Germany reject travellers. 
The West Germans were mem- 
bers of tbe opposition Christian 
Democratic Party’s youth move- 
ment on their way to West Ber- 
lin to take part in a protest 
demonstration marking the 1 5th 
anniversary of the building of 
the Berlin Wall. . 1 

West Germany now says that 
(after examining the East German 
evidence presented at a meeting 
of the joint German Transit 
Commission it must reject the 


Egypt ‘to produce 


French missile’ 


Australian 
shipping plan 
reversed 

CANBERRA. August 27. 

THE AUSTRALIAN Government 
In-day said it v.-as prepared to 
build two or four planned 15.000 
tonne hulk carriers in Nev.-cast le. 
New South Wales, if dockers 
there agreed ?o a one year mora- 
torium on industrial disputes and 
wage rises. 

About 6,000 dockers threatened 
with redundancy yesterday held 
a 24-hnui strike and demon- 
strated m parliament here over 
the planned contract with 
-liman's giant Mitsubishi com- 
bine. 

Transport Minister Peter Nixon 
announced m-day's decision 
hfiur>- after Australia's Loan 
Counci! cv»e >lic po-ahrud fnr 
ihe contract v.ith Mitsubishi to 
L-? signed, 
neuter 


BY MICHAEL TINGAY 

EGYPT plans to produce a 
modified version of the French 
Crotalc surface to air missile, 
according to the semi-official 
newspaper Al Ahrain. In the 
meantime France would supply 
Egypt, Saudi Arabia and Kuwait 
With the new version of the 
missile, -which is now being pro- 
duced fn France, the newspaper 
staled. 

This would be the first twin 
Egypt niude weapons as sophisti- 
cated as anti-aircraft missiles. 
Observers concluded that the 
development is part of plans to 
strengthen the already substan- 
tial arms industry with the Arab 
Military Industries Organisation. 
AMIO was set up In May, 1975, 
with Sibil, capital by Saudi 
Arabia. UAE. Qatar and Egypt 
with the aim of making Egypt 
tbe future 'arms producer in the 
Arab world. 

It is iogical that Egypt should 
look to France to improve air 
defences since Egypt now has 
three squadrons of Mirage 3 
fighters following the policy of 
diversifying the sources of arms 
after tbe deterioration of rela- 
tions with the Soviet Union. It 
puts paid to British hopes of 
supplying Egypt with the Rapier 
anti-aircraft missile system, 
which U the French Thomson- 
Use Grotale's chief rival in low- 
level air defence systems 

A I Ahrain went on tu say that 
France bud introduced a number 
of modifications to Ihc Crolaic 
system after Egyptian military 
experts made suggestions for 
improvements based on the air 
defence baltli* experience of tbe 
UL-tohei. 1.973. war. 


CAIRO, August 27. 


Since the 1973 was exposed 
the vulnerability of air defence 
systems to low level ground 
attack, a number of countries 
have started to fill the gap. 
Iran is doing so with the low- 
flying British Rapier. Jordan 
and the U.S. have now finally 
agreed on a S540m. package for 
mobile hawk batteries which 
give cover from 90 feet to 35,000 
feet. If Saudi Arabia, Kuwait 
and Egypt get the Crotale they 
will have air cover down to 150 
feel 

Tbe Crotale would give Egypt 
mobile’ air cover more efficient 
'lb*n that of the existing Russian 
Sam 6 missile. It would not, 
however, help with Egypt’s great 
defensive problem or 'finding a 
system to replace the medium 
and high level Sam 2 and Sam 
3 fixed missile batteries which 
will eventually have to be rfr 
placed. 

David Bell writes from Washing- 
ton: Dr. Henry Kissinger, the 
UJS. Secretary of State, has 
agreed to meet Senators opposed 
to American plans to sell Side- 
winder missiles to Saudi Arabia 
amid reports that major new 
American military deals with the 
Saudis may be announced on 
Monday. 

The Administration originally 
proposed to sell 2,000 Side- 
winders to the Saudis but this 
number has since been reduced 
to about 1.000 But a number of 
Congressmen consider even this 
figure to be more than the Saudis 
need and fear that the surplus 
missiles could one day be used: 
against the Israelis. 'They would 
prefer sales of only about 500 of 
tbe weapons to Riyadh. 


BERLIN. August 26. 

East German claim of miSUSB 
when the Commission meets 
again on Monday. The Western 
Allied protest to the Soviets, 
which -was delayed according to 
Allied sources, makes it likely 
that the West Germans will 
follow up with a formal protest 
to East Germany. Tbe Autobahn 
incident has become a political 
football In the current West 
German .election campaign, with 
the opposition CDU urging the 
Government to react more 
strongly to .the East German 
move 

Tbe Soviet Union has covered 
tbe East German action with a 
daily bar age of media attacks at 
West Germany. Pravda has 
accused . both .West German 
Government officials and the 
Deposition of Irving to torpedo 
the Ostpolhik. The East Germ art 
and Soviet leaderships have said 
they. will jointly resist all future 
West German attempts to , In- 
fringe .on East German sove- 
reignty. in the latest attack. 
Radio Moscow reminds West 
Germans that “ in Bonn one con- 
stantly forgets that the Four 
Power agreement is by nature 
oriented toward West Germany's 
good neighbourly relations to the 
Soviet Union, the German Demon 
cratic Republic and the other 
socialist countries, and can only 
operate successfully in this 
sense.” 

The not very subtle hint tbai 
the Four Power Berlin agregr 
men! will only be respected by 
the Soviets if West Germany‘s 
foreign policy meets Moscow^ 
approval was originally con- 
tained in a Soviet Government 
statement addressed to Bonn on 
May 23 in which Moscow ■ 
ultima telj- wooed tbe West 
Germans and threatened with 
.consequences if they were nqt 
amenable. 


Beirut talks abortive 


BY IHSAN HIJAZ1 

A MEETING to-day between rep- 
resentatives of right-vying 
Christian factions and Dr; Hassan 
Sabry, el Kholy, the Arab 
League's special envoy* to dis- 
cuss a peace plan for Lebanon 
ended inconclusively. The talks 
have been postponed until next 
Wednesday. 

The meeting, which was held at 
the Christian quarter, of al 
Ashraflyeh. was attended by .the 
two top right-wing leaders, Mr. 
Pierre Gemayel, Ihe head of the 
Phalangist party, and Mr. Camille 
Cbainoun, the Minister of Interior 
and leader of the National 
Liberal Party. ‘ 

However, not all right-wing 
groups were represented. “There 
was no quorum " Mr. Chamoon 
told reporters after the meeting 
which lasted one, hour. “Nothing 
bas been decided,” remarked Mr. 
Gemayel. ■ - 

Dr. e! Kholy and Major-General- 
Mohammed Hassan Gboneim, the' 
commander in chief of the Arab 
peace-keeping force, had offered - 
an ambitious .blue-print for 
bringing life back to normal in 
Lebanon withmg three months. 
The plan was reported .to have 
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provided for withdrawal of com- 
batants from all the confronta- 
tion lines in Lebanon, as well ak 
a pull-back by Syrian troops. . 

Tbe plan, ff carried out, could 
set the stage for a smooth transi- 
tion of power to President-elect 
Elias Sarkis- by September 23 
when the six-year term of office 
af President Suleiman Franjiqrfr 
expires. % • ... ^ 

Informed observers believe the 
meeting to-day was short- 
circuited because Christian 
leaders did not- want to take arty 
definite steps before their math 
ally, Syria, makes its own move 
in Lebanon. 

According to Press ieporto 
to-day, Syria continues to insilt 
that there can be no negotiations 
without participation by pep- 
Syrian Lebanese' leaders. The 
leaders were ousted from Moslem 
areas , by the guerillas and the 
left last June. - . 

• The postponement of the right 
wing decision on the proposed 
peaee plan is likely to iead Tto 
the postponement of the meeting 
which the 1 Arab League envoy 
was. to hold .with guerilla and 
left wing leaders to-morrow: : 


Greek oil revision 

BY OUR OWN CORRESPONDENT . . ATHENS, August 27. 


THE OIL DEPOSITS discovered 
off the island of Tbassos -in ,1973 
and which eventually led to the 
present .dispute between Greece 
and Turkey over territorial 
rights In the Aegean: may- after 
all not be^sneh 'a - profitable 
operation. ' 

Mr. Constantin* Konofagos, 
the Greek Minister nf industry, 
stated to-day that, original 
estimates of 50,000 barite, a 
day from the area "known ag 
Prinos have been revised, down- 
wards by as much as 50 -per 
cent. The Minister Explained 
] that geological faulting , divides 
the oil-bearing -area ..into;-.. two- 
parts. -He said ‘.the second :part. 
known as. Prinos. two.-.-js ’ not. 
I’ommereiallv exploitable. • 

• Metfn Mnblr adds from 
Ankara: Tbe Shell company will 
explore oil in Turkey's segment 
of tbe Aegean sea. The.Tnrkisb 


Government has awarded- the 
Turkish affiliate of the Anglo- 
Dutch -company eight oil explora- 
tion permits ranging over 380 
thousand hectares, a series of 
decrees in today's official gazette 
Showed. • • ■' - . 

These areas are in undisputed 
Turkish territorial waters and 
hot a part of the Greco-Turkish 
conflict. . 


Soanish union talks \ 

The^finish,^ Minister, of- Labour, 
'® r - held talks y ester - 

flay -\»4tn J,-t aur members of-. Die 
executive .. • "the 

illegar Workc^^-. Syndicate, 
our Madrid con-eSi^kat. writes. 
The contacts apparer» Iy to 
head off' what local vigervers 
already fear will be i V loug 
auhunn " of labour tension. • ‘ T 


WHITE OPTIONS IN SOUTH AFRICA 


Little room for 



BY JOHN STEV/ART, IN CAPE TOWN 


THE MOST diiconceruns thing 
about the proieni v.ave of un- 
rest in South Africa is the 
absence of any si.gn that the civil 
disorder ha* produced some form 
of intern;*! debate among 
Afrikaner Nationalist leaders. 

Except lo issue siern v-arnings 
law and order -aiM I*? main- 
•ain-'-d and lives and properly 
prelected at an; tosi. ihe Prime 
Minister. Mr. John Yorsier. has 
kept rtnie silence — which appears 
to bp driving oppn-.il ion party 
icadnf; Sir de Viiliers Graaff 
and ?.lr. Colin Eglm to distrae- 
to-n. Repealed cbM- Tor sialps- 
mauiike action have drawn no 
rcspnn»e. 

Sia'.cmenU nr ihe livu 
Nationalist Government >!ini- 
icr- who have been doing uio-l 
of :pt; talking until now. the 
Minii’rr of Pnhce. Mr. Jimmy 
Kruger, and the Minister n. r 
R.‘-nl'j Adnnni? yrnrion and 

Drveionnvnt. Mr MichieS Bo'.ha. 
hrv.-p i»een nred’etably tough 
iM urcom promising. Others, 
like :!»<• Interior Mini -ter. Hr. 
Ceanio Mulder and his deputy. 
Mr. Low a Le Grange, have 
attempted to project concilia- 
tion. reassurance and optimism 
in their speeches:, while member.*: 
nf Parliament like Albert 
Xoihnasel and Louis Nnel fhotb 
from Pretoria! have actually 
cubed for sr>'-io-eem*iniiv reforms 
for lire.™ Africans. 

NaiiomjlM newspaper turn- 
nicalaiors. particularly in the 


Transvaal, have made bold 
appeals to the Government to 
reconsider the urban African 
condition in South Africa, 
issuing dire warnings that 
unrest will continue until black 
grievances are heeded. 

U is significant, however, that 
even the most enlightened and 
sympathetic Afrikaner Nation- 
alisi. ap.-aisal of the current ctis- 
turbanves dues not seek a pos- 
sible solution beyond the mere 
granting of socio-economic con- 
cessions fur nun-whites. If there 
arc Afrikaner Nationalists who 
suspect tiiai the policy of apar- 
theid is ihe basic cause of black 
resent mom and bitterness, thev 
hare yet tu admit it. That thev 
have not done so is probably an 
indication that no alternative to 
separate development exists 
-.reu/d be acceptable ru 
Nationalists. 

There is a notiun among non- 
Nationalist politicians that 
bl.iric unrest and economic 
recession have diluted the 
”'-\ aUv of many Afrikaner 
Nationalists, and that the two 
great divisions in white South 
African politics are between 
those who see political rights at 
the national level as the sole ore- 
roga rreeK of the whites, and 
tho-ie who believe that the nnn- 
-a lutes should al.su be involved 
:u thr> ion levels «r decision- 
i»Ur::n.3 and auibnritv. There tv.- 
moreover, a belief Lb*i if a ‘ su ,{: 


able leader can be found for a 
movement of national salva- 
t, °"" R will be possible to 
mobilise sufficient . Afrikaner 
support to dislodge the Nation- 
alist Government. 

This belief has a fundamental 
flaw: on the one band it Under- 
estimates the depth and strength 
Of Afrikaner tribalism and “its 
determination to uphold 
Afrikaner hegemony, while on 
the other hand it probably 
underestimates the depth and 
strength nf black aspirations. 

The grounds for acco m modal - 
mg the two powerful forces in a 
mutually acceptable political 
arrangement appear to be 

!£m dn Ir d jt a L iy ' The minimum 
demands of Smith Africa’s recog- 
nised black leaders are already 

xJii ’"„-?^ ess of what tl7p 
Nd miallst Government can po* 

reo Cde f ?- without dlsraant- 
L'"* , the policy of separate 
development itself. 

h . ut t; J'0 pf the country’s 
ei^ht homelands’ governments 

imtif re *? ctwl idea of seeking 
independence. Rather, they 

whn!IV ,n a un{tar Y state in 
V 10 *® Government black people 

no««i d h £ v F a say ’ b * cau se black 
people helped to develop its 

wealth, prosperity and power. 
They regard separate develop 
meni as an act of violence 
against their people. - 

Mr. Vorster. on the other 
hand, has repeatedly slated that’ 


the “ citizens ” of homelands who 
do not opt for.. , independence 
“ will stay as ’ they are.™- To 
most Africans "butfidde.tha home- 
lands this is probably preferable 
to the' dubious status flf.' being 
citizens of an ind ep en dent state 
which is recognised -as such by 
only one country id th& world- 
Tbe Nationalist' 'Government 
will doubtless introdnee a num- 
her of further policy, changes as 
a result of current unrest, but 
they wfli . have to be ; fashioned 
within the ■ framework . : of 
separate development. As such 
they will . have to ' be tested 
against three -fundimierttti -Prin- 
ciples: the , desire; of South 
Africa’s whites to' retain 'their 
identity for ail time; 'the desire 
of the Government to reduce 
points of friction between. 'tbe 
races as far as possible: . and 
the .objective ' of -the- National 
Party to -create opportunities for 
all race groups in their own 
spheres.- • \ . 

This . mas leave some room 
for changes a&- a short-terro 
palliative, but. It; .steadfastly- re- 
fuses 'to acknowledge that- there 
can be : -a political accommoda- 
tion, which implies- “surrender 
of, even tbe smallest portion of. 
the : white mao's, sovereignty 
dyer his own- area.” 

it is this . dictum .tbir Afri- 
kaners — hard-line- mrlmmipjit 
enlightened 7 - : verUg.'—: are 
never allowed ; Ta^fatgdt 
churches, - schools, . a»ve#di 65 . 


and r -cultural institutions con- 
stant 1 reminders are injected 
into ' •’flew generations '■ -of 
Afrikaners that -the. alternative 
to Afrikaner Nationalist power 
is 'to return to the condition.: of 
their .forefathers who struggled 
..for political and economic-emafl- . 
-cipatioo, first - against bl&h 
hordes and later against British 
imperialists. •_ 

• The' elected political represen- 
tatives of the National Party 
have_been called to Pretoria for 
a meeting' with Mr. Vorster son 
September' 1(L On September dS, 

. the. .tenth, anniversary of' his 
premiership, . Mr;. Vorster vfitt 
open ' the Transvaal Congress, of 
; the Nationalist Party. • - 1 • 
-v Tfie general expMtation antong 
most white South Africans is that 
both events will be momentous, 
the. most hopeful project bejng 
that the Prime Minister will pre- 
_sent his. followers with- radical 
proposals of 7 policy changes 
which' would be the Hn n ip thm - 
demands of major Western 
powers -to- ‘ intervene. - : on :‘ the 
Republic's behalf if the worst 
were to come to the worst'/Such 
an .oxpectatkm is probably J . as 
'naive as it- U- unrealistic.; ". 

? Tb e ‘ altenwtiye . -weuld Jbe 
simply" for another, tango- 4na . 

.micompronristog warning .that 

' ** agitator* activists.- will- be 
dealt 'with - 'expeditiously. .- and 
-that law. and' order will -bo; tnain? 
tained at 1 zos- cost- • - : 's '•■ 
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SATURDAY. AUGUST 28. X97S 


Midsummer 


markets 


THE stock market has again 
been extremely quiet, as is to 
be expected in the August silly 
season, but both industrial 
equities and gilt-edged have 
fallen further. Equities have 
touched a new low for the 
year, and gold shares have con- 
tinued tn drift with the price 
of the metal, which itself has 
touched a new low for the year 
because of anxiety about the 
result of future sales by the 
Internationa! Monetary Fund. 

There seem to be two main 
reasons, apart from the time of 
year, for the weakness of Indus- 
trial ordinary shares. The first 
is the drought. How serious 
this turns out to be has yet 
to be seen, but the talk of 
greatly reduced water supplies 
to indust ry, with the possibility 
of large-scale laying-off of 
labour and the working of a 
.three-day week in particular 
areas, has plainly not made for 
cheerfulness. 

The other main reason for the 
weakness of equities, which has 
also affected the gill-edged mar- 
ket. is the course of the busi- 
ness upswing — which, uncer- 
tain though it is, seems increas- 
ingly unlikely to conform with 
the snore optimistic forecasts 
issued earlier in the year. The 
most disappointing nows of the 
week came at the beginning of 
it: rumours about the growth 
of the money supply in the 
month to mid-July had 
depressed gills at the end of 
last week, and the actual figures 
depressed them more. 


pened to be accidentally low 
and sales of gilt-edged were still 
taking place. 

If public sector borrowing did 
no more than resume its trend 
in the following month, when 
there was little if any net sale 
of gilt-edged stock to the public, 
the money supply may well have 
continued to grow faster than 
planned. One is left with the 
feeling that interest rales may 
rise still further if the public 
borrowing requirement remains 
as high as estimated and 
industrial demand for bank 
credit revives. 


Money supply 


The figures were worrying, in 
fact, not s-o much in themselves 
as for their implications about 
thp future. The main point to 
emerge was there had been a 
very Sharp increase in bank 
advances to the private sector 
during this period, and that the 
money supply on the broader 
defiinition (M3» had therefore 
also increased sharply. 

There were, as often, various 
special factors at work. 
Advances in July were swollen 
by the debiting of half-yearly 
interest, which accounted for 
about half the increase; and 
much of the rest may well have 
been accounted Tor by semi- 
speculative advance buying of 
raw materials at a time when 
the sterling exchange rale was 
slipping fast. But the fact 
remains that the money supply 
rose sharply in this period, 
although the Government 
borrowing requirement liap- 


Uncmployment 

While the markt is worried 
about what may happen to in- 
terest rates as business and 
industrial demand for bank cre- 
dit revive, it is simultaneously 
worried about the fact that the 
business revival may be a good 
deal slower than expected. The 
last trade figures were not par- 
ticularly encouraging about the 
growth of exports, which was 
intended to be one of the two 
major forces bringing about the 
first stage of business recovery. 
The other force was a revival 
in stock-huilding, and the stock 
figures for the second quarter 
oE 1976 indicate that there was 
actually a fall. 

This seems to reinforce the 
impression left by the latest 
production figures that only a 
slow upswing in business acti- 
vity is taking place. Such in- 
creased demand for labour as 
there may be at present can 
pTobabiy be met mainly through 
less short time and more over- 
time working. At any rate, the 
unemployment figures for the 
month to mid-August show that 
the total has now passed 1.5m. 

The only good things to say 
about the latest figures are that 
the growth of unemployment 
was rather smaller than the 
very large jump the previous 
month, and that the number of 
registered but unfilled job 
vacancies now seems definitely 
to be rising. 

The official view is still that 
unemployment will level out 
and begin to fall before the end 
of the year; but unless output 
recovers a good deal more 
briskly than seems to be the 
case at present, the fall from 
the peak may be gradual. There 
can be little doubt that the 
trade unions, which are now 
getting much more restive 
about the level of unemploy- 
ment. will press for a drastic 
change in Government policy 
unless the trend improves. 
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John Edwards and Elinor Goodman forecast problems for shoppers and fanners as a result of th|.d^piighi 
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The drought’s unavoidable 



cost: 





F OOD PRICES must inevit- example, says that though on 
ably rise as a result of average there has been a sbort- 

the drought hitting crops «» * 20 

both in the U.K. and Europe. " nt - 1,1 to* CWM it Jf DyS ’ 
The main question Is whether does D0 * . e ^ pet :J t0 . 
the increases will seriously 

undermine the Government’s cast f\ ** w U J® 

nav Dolicv in the coming epplyms for Will, it Says, be 

months as housewives are faced " uaekeUif 

with continually rising expen- regl ° a . 0r ^ a 
diture. vegetables. 

The drought will affect food 

prices in different ways. First * ** * was ^Idiag 

there are the short-term rises in p y er iai ! g€ jjf pe4S . “ 

the cost of potatoes, and several * 
other basic vegetables such as £ rom 

cabbage, cauliflower and carrots, " tn° t n2ki UCki the 

which will be in short supply— J° JS& “*5L 

possibly acutely — as a direct 

result of the drought’s effects thU 

“ Present “° p! ,n ^Lr^sSlecTuse 

■ Then' there is the indirect- 

and longer lasting-effect of ® sy bave to *® aSraad 

the drought in raising prices 


months than over the last year. 

Some crops like carrots are 
not harvested yet, and another 
imponderable is demand for 
vegetables. Demand for proces- 
sed ones will probably increase 
during the winter if the price 
of fresh vegetables stays high. 
In the last few weeks, however, 
there have been signs that the 
housewife is trying to beat infla- 
tion by buying in advance. Fine 
Fare, for example, says that it 
said as many processed vege- 
tables this week as it would 
normally expect to sell in a 
whole month. 

Most manufacturers and re- 
tailers say there are sufficient 
supplies of canned vegetables 
around to cope with a normal 
level of demand. But if demand 
continues at its present level, 
this could put strains on sup- 


are showing little change. 

Bacon prices are already 
moving up with unexpectedly 
good demand forcing the ©atoes 
to ration supplies to the UJC 
market at present The cost of 
eggs is also rising as the affects 
of the culling of old hens — 
because of the drought pre- 
viously hitting demand — begins 
to be felt and supplies tighten. 

As well as raising production 
costs, the disappearance of grass- 
land is also hitting milk yields 
in particular, thus putting dairy 
farmers under ever greater pres- 
sure. There is no question of 
liquid milk supplies not being 
adequately met, but VS- produc- 
tion of butter has already been 
halted after the recent drop in 
milk production. 

The higher cost of grains has 
an impact on flour-based pro- 


PRICES W THE DROUGHT 


Cauliflower* 

Cabbages 

Potatoes 

Carrots 

Tomatoes 

Lettuces 

Cucumbers 


Ope supermarket’s price 
per can of vegetable 

August 1975 
. £1.74 
OJA 

£4.64 

£252 

£1.54 

! - - ;-«* 

£474 


August 1974 
€P6 

£470 

£2LS0 

£2JJ6 
£578 - 
tfA 0 . 




of grain fed to animals, which 
produce meat, bacon, poultry, 
eggs, milk and dairy products. 

Linked with this is the impact 
that a possible devaluation of 
the so-called “ Green £ ” to lift 
farmers* returns could have on 
a wide range of food products, 
including sugar, that would 
otherwise have been unaffected. 

How deep the indirect effects 
of the drought will be on prices 
depends partly on how long 
steady rains stay away, and also 
on the result of the political 
struggle between the Ministry 
of Agriculture and the Depart- 
ment of Prices and Consumer 
Protection on the proposed 
•• Green £ ” devaluation. 

At the very least the drought 
will accelerate the rate of price 
increases in some sectors of the 
food industry. At worst it could 
also mean that food prices once 
again take over the lead in terms 
of inflation with the higher cost 

is itat STAS EHSfltBS tss 
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Shoppers buying fresh fruit and P “iat Worries some food 
vegetables. Cabbages are now that wS! 

costing almost twice as much as profi{5 eroded cash short, 
this time last year, while cauh~ _ to _K are i nw , nd are 

flowers are costing at least a therafow very vulnerable to any 

Fresh food buyers for 

retailers say there is no problem >n ^ h increased 
getting supplies at the moment: SdWtoL If 2 

fhpv^s^manv acirte^shortafies expected, Metal Box raises its 
they see many acute shortages _ October 1 the co*t 

IVlnnc « the h^sewTfe^is nrS ** ,£o WMZfaciurers will 

As long as the housewife is pre- risen bv 35 .ner cent in 

p„.d t o W t he pri« she will 

usually be able o get what she eannKS ckum add at IeMl 
wants though it may well be lp to the average tin of foods, 
imported rather than home housewife is already pay- 

grown 



of !" massive export subsidies the' eqat to Britain Of SU99& 
being drawn from the Common front the EEC • *' . 

Farm Fund for the benefit of The Ministry of Agriculfir-' 
British consumers -— estimated feels these short-term fo 
at • some £30Qm. a year at price increases, which are.;, 
present. evitable. in the long berm at ■*- " 

Faced with the need to get rate, are worth jraffering ; J 
inflation down, the U.K. has help maintain the confidence ^ ; 
been content to go on drawing UK fanners in expanding do. . 
this massive' subsidy to keep ; estic food ^production and ett* _ 
down food prices, ignoring Joaiiip ‘ the effects of 
prSurc from iS EEC paring drought. “Shirley WIBB- V 

and from the National Farmers* 10 *? d s .®f S* r V 

Uttion self how bad the situation i * 

lh »fi that her DepaS- ' * 

considerably gwgthwed the of ^ UQdera . .. 

farmers protests they axe taated the effects of die drou| 
being unfairly squeeaed by the i its argtunents opposing a • 
artificial distortion of tne n r 


. '+ 4 . « w devaluation of the "Green . 

"Green £, since their costs _ 

in rteriing are rising ftst. But . among farmers, espe 

Mr. Fred F wL Mimxtpr of a«sr livestock producers, th» 
ppalled diir- i® 'by no means una it lmc 


Agriculture, was appajle 


ing his recent tout of drought- AgT«ehient .that a ^'Greeo i : 
^ - - - damage devaluation would he helpf 


stricken farms .at the damage wvwuawa would 
done and the effects on farmers. ® “Jjj 1 . 1 {* 

TO, uppers to- have copylMad ^ 


the Ministry to press for a ^- c e 

"Green £” devaluation tQ go “E^ n ^ ousevlvfl6 
to help farmers , over a very raising retail prices. 


iu uciu iai iiivv a - w > v* «* . - « . - , ... , , _ 

difficult period and to go wme. ■ *5 ^ 


Freddie NanMfkeM. 

Cows pictured struggling to get at "winter” feed at a time when they would normally 


have been eating grass. 


rather than home 

- . . . . „ ing the price for last year’s 

The next le\el where the props. Canned peas, which 
drought takes its toll will 00 &ere r costing 105p at the begin- 
pracessed fruit and vegetables./ n jnj* 0 f this year, are now 12Jp 
Because some of the big food while a family-size packet of 
processors, like Birds Eye, . cr i 3 pq has gone up from l8p in 
buy ahead on contract, the j anut ry to 23p this month. The 
price increases on processed canners are ati!i counting the 
.vegetable may not be as steep COS j 0 f this year's harvest but 
as has been feared. (The Price there seems little doubt that 
lAide prevents manufacturers though the increases on pro- 
taking advantage of a short cessed vegetables may be less 
supply situation and putting up than on fresh varieties, many 
their prices simply in response big selling lines will go up 
to demand.) Birds Eye, for faster in price in the next 12 


plies. This would mean that 
manufacturers would have to 
buy more from abroad, thus 
putting up prices further. There 
are some bright spots, toma- 
toes apart. The apple crop has 
been reasonable, and there has 
been a bumper yield of plums 
and blackberries. 

Total U.K, grain production 
is now expected to bave diffi- 
culty in even matching last 
year's poor crop of around 14m. 
tonnes and some pessimists feel 
that the final outcome could be 
closer to 12m. tonnes. Inevit- 
ably this has already brought 
higher grain prices all round 
and this will raise livestock 
producers’ costs substantially. 

The drought is not expected 
to have any dramatic effect on 
autumn . meat supplies. 
Slaughterings between June and 
July of steers and heifers 
actually fell by 5 per cent The 
June farming census showed the 
expected decline in the beef 
herd, but no significant' fall in 
dairy cow numbers, while the 
pig herd had increased and 
sheep and poultry were quite 
adequate. 

Beef prices have been moving 
higher with the weather becom- 
ing slightly cooler; lamb prices 


ducts, such as bread and cakes. 
But flour millers have undoubt- 
edly bought 'supplies well ahead 
and in any event world wheat 
supplies are expected to reach 
record levels this year. Record 
supplies of U.S. maize are . also 
likely to he available. 

However, many of the food 
price forecasts do depend on 
what happens to the much dis- 
cussed proposal to devalue, the 
"Green the unit used by 
the EEC to express €aura price 
support levels in sterling terms. 
At present the “Green £”,rete 
does not reflect the deteriora- 
tion of sterling against the 
values of other EEC currencies; 
in fact the gap between the 
“ Green £ " and the true sterl- 
ing value is being calculated -at 
22.7 per cent, next wek as the 
resule of the latest series in 
adjustments of monetary com- 
pensation amounts. This means 
not only that U.K fanners’ re- 
turn s are being kept artificially 
low in comparison with the rest 
of the EEC, but also that sup- 
plies from the other Community 
members receive huge subsidies 
when shipped to the U.K 

This situation has existed for 
some time, much to the distress 
of the EEC Commission because 


rtTtJ moitify membw co^- fe ^ r * ^ 

Si of the EEC paying the ’*£#*** seve ” , .^ aa * 
extra bills. The tf&lJstry. Sf.* w wSfta.Tilf 
appears to be particular con- -X- 

cerned about tha dan* rector,. for S 

which has been hit / espeehiljj'^ , ^ io ^. a ^ eei: ^ ex1 ^ \ 

hand. According to Ministry, manufacturers arg^^ 

calculations, a deval?^ 

the ." Green £ ” would benefit ?°“ wuid s ? lvc ", 

the U.K balance -.-of paymwts ^gy*^ Problems bur wol 

within two years * 

more domestic food production industry^ burdens and those ^ 
and saving on imports. But in'hewnsnmerwho would e nd 
the Short term there ii fittle footmgrthe^iU. The drougl 
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ment in the “Green £** would iU areas i 

bring a series of food price country But a devaluation 
increases. 


the * Green £” would add 

The immediate effect woifid the coats of nearly every fo 

te Sfe !SSf£Sh. wane W 

moRo a rise in' the jEugar beet they .nave seen tneir prot 
price, although supplies are «■*« a P enod Qf W 

more than adequate within the controls, ^ ^the fanners appear 
Community: and higher “inter- be doing relatively well. Rath 
X- price? foTbeef ?n« than.devaluation, most mnf ' 
grains. It would a Isuost certainly turere would tike selectire hf 
result too In a rise in tha price for s°® e sectors eouplod wltl 
of milk paid to . farmers, which complete review of the Comm 
would he recouped by the Gov- Agricultural Policy.. . 
ernment in the ifoiyn of higher This strong opposition coi 
retail prices for -dairy products well cut any devaluation of i 
because of the adi yfloo of its “ Green £ ” back from the p 
general policy <rf reducing food posed figure of around 10 1 
price, subsidies. . - . - - cent, although farmers m^ • 4 

At the some a devalued view this as an insult rati * 
“Green £” would raise the than a help. Whatever happi 
tariffs on imports of which hard there is no doubt that the pr 
wheat for breadmaking and of some food, notably potat 
maize for animal feedatuffs are and vegetables, is going to,) , it 
most important, and reduce the steeply as a result -oi- V.. 
export subsidies that reduce drought 


Letters to the Editor 

Entrepreneurs 


t ntm H if ifnJiuycr, 

I rrlanicul Ucveiopment Capit* 1 - 

Sir. — Thr pronunrnc" A'nich 
>oa in I hi* arlich* *AuauM 
lf*i h,\ Pnifc.sfor -.hnatopher 
Frppruan and M" Auslcn Alhu 
uas well men* d. H concluded 
that :i vita 1 «avlor in achieving 
indusiria’ srowlh investment 
in of enircpreneuriai 

]na nO;ement capable of profit- 
-.*ie m nova non. 

Clearly Brilain’« recovery will 
come, when il does, mainly from 
the -unproved performance and 
srowlh of already established 
companies. But it is also im- 
portant i hat new ones should he 
started: in achieve this we must 
positively encouraqc green-field 
entrepreneur ism linked with in- 
novation. 

We find there is no shortage of 
now product designs or innova- 
non®, but that the technologists 
arc seldom commercially minded. 
Nor do many natural entrepre- 
neurs approach us in partnership 
with designers of new industrial 

products or methods. 

Perhaps our kind of society 

no longer breeds enough busi- 
ness creators nor attracts a suffi- 
cient number from abroad. Per- 
haps the potential profit from 
manufacturing industry is too 
low compared with ib3t of other 
business activities which, though 
profitable to their owners, create 
Jess real wealth. But there may 
Mill be a few lively-minded 
people who arc prepared lo in- 
vest their ingenuity, time and 
energy in huilding new ■techno- 
logically based companies which, 
in the long run. will Tiring them 
worthwhile rewards — and which 
will also add lo the country's in- 
dustrial growth. 

H. A. R. Slevcns. 

91. Waterloo ffoqd, S E.I. 


an .-.vtended period, has firmly 
r»iablished little or no difference 
between first and second class 
post. 

Deliveries, officially shown as 
two per day. except Saturday of 
course, are very frequently one 
per day. due i u "mv colleague 
heme on hnltday/*K<k or away.*' 
In the case of the local office, 
more often than not. special 
issue stamps are nut available 
for more than one day, despite 
complaints to the local manager. 

L’an I suggest industrialists, 
keep a close watch «»n mail deli- 
veries and see they get first-class 
deliver:, when paid for— or 
alternatively send all mail 
second class and force a reduc- 
tion in price. What price post- 
ing a letter first class post on 
Saturday, after 13.00 hours, for 
it to be delivered some lime the 
following Tuesday, with similar 
second class mail. Once the U.K. 
had a postal service second to 
none, now I suggest, it is as bad 
as any banana republic, it is 
certainly as expensive. 

Colin c. Bates. 

Euro-Testing and Engineennz 
Control Services, 

3. Overford Close, 

Cranlaqft, Surrey. 


Mails 


From Mr. C. Bates. 

Sir,— Can I suggest that it is 
about time, one of the appro- 
priate Government Depart menus, 
possibly the Office of Fair Trad- 
ing nr Consumer Protection, 
examines ibe Posi Office. 

When The *‘ first class " post 
was introduced it was delivery 
generally by first post the fol- 
lowing day. Then it slipped to 
*' delivery the next day.” A 
recent review by this writer, over 


Benefits 

From. Mr. J. Alexander. , 

Sir, — Colin Jones (August 24) 
relates the growing malaise con- 
cerning supplementary benefits 
to the new low levels' at wbicb 
income-tax starts to be payable. 
May I suggest that a major con- 
tributory factor is the way in 
which the two departments of 
state that deal with the un- 
employed — the Department of 
Eniploymenl and the Department 
of Health and Social Security — 
compete to help them ? 

This competition starts off with 

disagreements about how much 
unemployed people should be 
getting. To-day. the dole (from 
the DoE) for the married man 
with dependent wife and two 
children will be £11.10 (for him- 
self) plus £6.90 (for his wife) 
plus £3.50 (first child) plus £2 
(second child) =£23.50. He will 
receive up to about £11 extra if 
eligible for earnings related 
benefit. So. be will get between 
£23.50. and £34.50 from the DoE. 
depending upon hie previous 
Income leveL 


The DHSS isn't interested in 
previous level of income. What 
matters are requirements, 
expressed in terms or mouths to 
feed, rent to pay, etc. So here is 
the DHSS calculation for our 
man in the example above: £17.75 
( married couple requirement ) 
plus £4.60 (child aged 11-12) and 
£3.75 (child aged 5-10) =£26.10. 
In addition, his rent will be paid, 
so bringing an extra, say, £5-£8. 
thereby bringing the total lo 
approximately the top rale of 
benefit payable hy the DoE, 
assuming maximum eligibility 
for earnings-related supplement. 
And. of course, the DHSS can 
help .out with school meals, 
health charges, family planning 
and the like. 

Implications arising from these 
two Government departments 
competing on different bases are 
disturbing. Claimants are advised 
as a matter of course to go to 
both. Two sets of officials do 
their best to help. The claimant 
spends double the time he should 
on these matters when he could 
be helping about the house or 
looking for a job or doing some 
part-time. The civil service is 
enlarged. Responsibility is 
divided. 

Why can't one department 
cater to the needs of the un- 
employed. operating on a single 
set of rules? 

John Alexander. 

5. Salisbury House. 

Somerset Road. 

W imbledon, SWJ9, 


day's static market situation for 
a buyer to come along. 

Letting unfurnished accom- 
modation is usually a business, 
but letting furnished accom- 
modation often is not. Since the 
1974 Act the law bus treated 
both alike, giving ihc tenant 
absolute rights and the owner of 
the property virtually none. 
Until sanctity of contract 
between owner . and hirer is 
restored, fewer and fewer people 
will be prepared to risk having 
their savings hijacked In this 
way. 

R. Ernest. 

7, ttosecroft Avenue , N.W.3. 


evidently become that much 
wiser. By exempting share deal- 
ing from capital gains tax our 
Government would encourage 
the Stock Market and the In- 
creased income from stamp 
duties would balance the lost 
revenue. The investor would 
not object to a'n increase in 
stamp duty and would probably 
welcome it as a substitute for 
capital gains tax. 

Freda Bailey. 

Picfcirtcfe Cottage, 

80. Chapel Street 
Tiperton, Devon? 


Interest 


Tenants 


From Mr. R. Ernest. 

S i r. — M r. J. Lewis suggests 
(August 24) that a simple Act 
removing rent control on newly 
created tenancies would make 
more accommodation available. 
I suggest that even more effec- 
tive would be a clause to remove 
from property owners the terror 
of a tenant of furnished accom- 
modation securing permanent 
occupation for himself 14 and 
successors " under the 1874 Act 

As it stands, an ordinary 
householder's property can be 
commandeered by someone he 
has accepted on a temporary 
basis. This has happened to me 
as a result of letting my house, 
with my furniture, on short 
tenancies while hoping in to- 


Investors 

From Freda Bailey. 

Sir, — 1 was particularly in- 
terested in the article “Small 
but beautiful" by Christopher 
Hill (August 7). There is no 
mystery about the decline of the 
small private investor — it is 
simply that capital gains tax plus 
the nuisance of informing the tax 
office of one’s annual Investment 
movements is just not worth a 
candle. When one cat) get 
approximately £70 per annum 
on £1,000 and capital is not at 
risk, what is the point of prop- 
ping up a moribund Stock Mar- 
ket for a miniscule return in 
income and capital gain. 

When 1 first became an inves- 
tor about I960 the Stock Market 
was an exciting thriving adven- 
ture. British industry was able 
to raise capital easily and 
cheaply. No capital gains tax 
then ! It was the small 
private investor who gave the 
“Market” life. The stock- 
brokers and jobbers must surely 
regret the loss or their unecono- 
mic business. By their ever- 
increaring costs for small 
“deals" they have also helped 
to kill off the “ Judas " sheep. 

The myth of the bloated 
capitalists making fortunes have 
proven false, and the trade 
unions must in their enlightened 
yean, have realised the Stock 
Market raises needed capital 
which is used to continue and 
increase employment for their 
members. 

Trading In stocks and shares is 
a hope of increasing values, by 
income and of capital apprecia- 
tion. Some countries are con- 
sidering or have abolished 
capital gains tax, they have 


From Mr. S. Penwill. 

Sir,— I am at present engaged 
in the winding-up of a deceased 
estate and in consequence have 
had to arrange a substantial 
bank overdraft in order to pay 
the capital transfer tax involved 
when lodging the affidavit. 

I am advised that it now takes 
at least three weeks before pro> 
bate is granted, without which 
I am unable to liquidate assets 
sufficient to repay the bank. 
These assets are in part non- 
income producing or equity 
shares on which Income does 
not accrue from day to day. 

The Inland Revenue, however, 
loses no time in presenting the 
cheque for tax, so that the estate 
will in effect be suffering bank 
interest unnecessarily for three 
weeks. 

Should it not be a rule that 
cheques for duty or transfer tax 
ought not to be presented until, 
say, three days before probate 
is available for issue? 

5. W. Penwill. 

158, Fenchtcrch Street, E.CJ. 


Selling 


make 38 ct, gold wrist watch/ 
calculators costing £2,495 each, 
for which demand is outstripping 
supply (Arthur Sandies’ feature 
in same issue) rather than build- 
ing bouses for those who need 
them but haven't the money to 
buy them. 

Far from being as important 
as Mr. Chown makes him, the 
salesman should be of negligible 
importance, for there should 
never be any difficulty in selling. 
If there Is no “reat” demand 
for one thing, there is always 
“real” demand for something 
else — human wants being open- 
ended- The problem is to -make 
the demand effective, and it is 
past time that consideration was 
gives to this problem as It bas 
now become obvious that the 
method proposed by Lord Keynes 
(public works) is not the right 
one. 

We sbonld remember the 
aftermath of the last war when 
masses of people had Service 
gratuities (not Increased wages 
Increasing costs) and second- 
hand clothes stalls disappeared 
from markets because the poorer 
people in the community could 
afford new ones, and there was 
“full employment” and minimal 
inflation. 

To reinforce the point — why 
should it be so difficult to export? 
If there was plenty of purchasing 
power in the hands of the people 
who need the goods there would 
be no difficulty in exporting. 
Everything would be sold and 
the most efficient producer 
would make most profit, and the 
least efficient, least, but there 
should be no difficulty in selling. 
H. Dalby. 

J7. Neicstend Rood. 
Middlesbrough, 

Cleveland. 


From Mr. TJ. Dolby 
Sir, --It was a 3heck to read 
!□ your taxation correspondent's 
article of August 7 that the 
creator of wealth is the salesman 


Water 


—a view to make any economies 


textbook reader's hair stand on 
end. 

Yet in the modern world. It 
is futile to make things which 
can't be sold— unless one is mak- 
ing for one’s own consumption. 
A clear realisation of this is of 
help in showing the true nature 
of our economic problems. It 
is obvious economic sense to 


From Mr. C. Simeons 
Sir.— Health and Safetv 
Legislation hag demanded safety 
and environmental audita by 
firms. Surely ever? factory which 
is a large user of water should 
have a water audit, it is 0 nW 
an outside examiner who will 
carry sufficient authority to 
influence Board decisions on 
recycling. 

Charles Simeons. 

21, LttdUrir Avenue. 

Luton, Beds. 



Rod Hullmd Emu 
Harry Secombe 
Frankie Vaughan 
/Hurry Worth 

. . • Pbu Stuart Had . 

and other guest stars including surprise items 
Make this ihemtut memorable Cabaret of the year 
and help us to help handicapped children by supporting 
this Royal Charity event.' 

Royal Charity Gala Ticket Order Form 

Post to: The Gofden Garter, 
Rqviandsway, Wythenshavee, Manchester. 
Te/:/aUH377SM 


| RojmiArea (Ind Dinner) £26 -vi 
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-Hje.DMch.body politic has received a hard knock from the Lockheed bribes afiair. Reginald Dale assesses the repercussions. 
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for CENTURIES THE Dutch 
have been reluctant to hear 
bad news about their Princes. 
The sentiment is, enshrined in. a 
popular saying that is still used 
to mean, roughly, “I prefer to 
mind my own business.' 1 and 
this was the attitude of .many 
people in the Netherlands to- 
wards Prince Bernhard's links 
with the Lockheed Aircraft- Co r- 
P oration— at least until Thurs- 
day evening. All that changed 
with the publication of the 
sensational findings of the. offi- 
cial inquiry into his activities. 
It is quite clear that virtually 
nobody in the country, had sus- 
pected Just how bad .-'the news 
about the; Prince was going-to 
be. 

Rishtaing opaznon, led by 
De Telegmaf r/tiiB countsy’s.tlar- 
zestiinewspaper^ihad-vfijstiargued 
Jiat ..there wasjno need^for an 
inquiry then that its results 
hould not be published — on 
he grounds .thatf-it the Prince 
enied the allegations .toe- must 
e innocent. So at cameras- even 
lore oE a shocfc>tofdisoover the 
r uth. r particularly.'in a country 
here-the.tendencyuKto-ijeileve 
lat it. could never-tiappen here, 
'espite the social permissive- 
ess of recent years, the coun- 
y’s Calvanist traditions are 
sep-rooted. 

Few people are. now likely to 
lallenge the conclusion of the 
iree-man Donner Commission 
i at the Prince’s relations with 
ockheed were, to say the least, 
■regular. At best it is being 
iid in his defence that he has 
sen “naive" and too suscept- 
ile to undesirable influences, 
he fact that successive govern- 
ments gave him free reign to 
ocrate in the rough and tumble 
f international business and 
rms sales is also being put 
irward as an excuse in some 
uarters. But with the sheer 
eight of evidence against him, 
obody is seriously questioning 


hi a decision to resign. from all 
feis: business and armed forces 
functions. 

The Commission’s detailed 
SOO-page report makes astonish- 
ing reading. Perhaps the most 
damning section of all covers 
the last few months of 1974, 
when the Prince is said -to> have 
written to Lockheed asking far 
commission on Dutch Govern- 
ment purchases of Orion anti- 
submarine aircraft which the 
company estimated to amount 
to between $4m. and 56m. 
Bernhard subsequently re- 
duced Jus. demand to 51m., and 
when the money did not arrive 
wrote another letter pointing 
out how hard he had worked 
over the years " to prevent 
wrong decisions influenced by 
Political considerations." The 
deal finally fell through, but 
not before the Prince had sug- 
gested to Lockheed that a 
secret bank account be opened 
in Geneva and telephoned the 
Dutch Minister of Defence urg- 
ing him to buy the Orion. 


Popular 


The country’s immediate 
reaction to the revelations has 
been to rally round the 
immensely popular Queen 
Juliana, who had earlier hinted 
that she would abdicate if the 
report did not totally clear her 
husband. Nobody wants her to 
go. Even the most dedicated 
republicans have publicly stated 
over the last six months that 
while they disapprove of the 
monarchy it should not end in 
this way. The Government has 
tried to make it very clear that 
it does not regard the Lockheed 
affair as a constitutional issue. 
The genera! expectation now is 
that the Queen will abdicate 
within the next year or two, to 
make way for 38-year-old Crown 
Princess Beatrix and her 
husband Claus, 50 next month — 
but great pains will be taken 


to present the move as having 
nothing to do with the Prince's 
fall from grace. 

An opportunity could arise 
next year, when the Queen 
will be 68, the same age as 
her mother. Queen WiFhelmlna, 
when she abdicated in 1948. 
But the general view is that 
Juliana will stay at least -as long 
as the Lockheed affair rumbles 
on— there may now be farther 
revelations that other leading 
figures have been involved. 
The Government's aim will be 
to secure the sort of smooth 
transition to the next genera- 
tion that Juliana herself had 
originally planned. 

Princess Beatrix has so far 
tended to live under -the shadow 
of her mother but is generally 
well liked. The German Prince 
Claus, after a shaky start, has 
become widely popular (he 
speaks even better Dutch than 
Bernhard who was also born a 
German) and has made a name 
for himself through his interest 
in environmental and Third 
World issues. 

But Mr. Joop den Uyl the 
Socialist Prime Minister, has 
had to pay a price for this 
scenario. It is likely that the 
Queen would have abdicated 
immediately if the Government 
had recommended the opening 
of criminal proceedings against 
the Prince. It is here, if any- 
where, that Mr. den Uyi’s skil- 
ful handling of the matter will 
be challenged. Bernhard, it is 
already being pointed out, is 
benefiting from a degree of im- 
munity that would not be pos- 
sible for an ordinary private 
citizen. Legal proceedings were 
started in the Dassault affair, 
when the French company was 
accused of trying to bribe 
Dutch MPs during' the "arms 
deal of the century,” on much 
shakier evidence. 

There has not yet been any 



Prince Bernhard at the controls of a Lockheed Jet Star. 


sign oF widescale protest, how- 
ever — given the fact that the 
general public does not want 
to provoke Juliana's abdication. 
So far only the small republican 
Pacifist Socialist Party has 
talked of the need for legal 
action (it has also said Bern- 
hard should pay back the Lock- 
heed money), but the party has 
only two MPs out of 150. One 
of the smaller parties on the five 
party Government coalition, the 
radical PPR, was considering 


whether to call for a parliamen- 
tary inquiry into the whole field 
of military procurement. But 
the general expectation is that 
the Government’s -line will be 
overwhelmingly endorsed when 
Parliament debates the affair 
on Monday. 

N ever the less, it will be diffi- 
cult to avoid all debate on the 
future of the monarchy and 
particularly the extent to which 
it should come under greater 
Parliament and Government 


control. At the moment the 
Queen's main power is exercised 
In the formation of new govern- 
ments, where she can wield 
considerable influence. The 
country's system of proportional 
representation ensures that all 
Dutch governments must . be 
coalitions (there are 14 parties 
currently represented in Parlia- 
ment and individual members 
can gain seats with a minimum 
of between 40.000 and 50,000 
votes). 

If there is no clear choice 
for Prime Minister, the Queen 
appoints -an lnformateur who 
takes soundings and reports 
back to her. She then appoints 
a Formateur, or Prime Minis- 
ter designate, to put together 
a Cabinet. Particularly when 
her advisers disagree, as they 
did when the present Govern- 
ment was formed after months 
of manoeuvring in 1973, the 
Queen has a fairly free hand. 
There is little doubt in Govern- 
ment circles here that the pre- 
sent five-party coalition, com- 
posed! of three progressive and 
two centrist parties, fairly 
accurately reflects her personal 
preference. 

There have already been calls 
from constitutional experts for 
a move to a Swedish-type 
monarchy, where the sovereign 
has no political power at all. 
Similar suggestions were again 
being heard yesterday, though 
still in isolated fashion. It is 
ground where Mr. den Uyl will 
have to tread extremely care- 
fully. With an already difficult 
election coming up in May, the 
Prime Minister will be taking 
the greatest care to ensure that 
□either his own Socialist Party 
nor the Government can be 
portrayed as being in any way 
responsible for undermining the 
monarchy. 

An opinion poll last year 
showed roughly 90 per cent of 
the population in favour of the 


monarchy — even though "'many 
Dutch people maintain that they 
are fundamentally republican. 
One MP here predicted this 
this week that if the country 
became a republic and Juliana 
stood for president she would 
win 99 per wot. of tbe votes. 
The right-wing parties and 
Press are standing by to ex- 
ploit any sign that the Gov- 
ernment is against the mon- 
archy. This indeed was Mr. den 
Uyl's first major reason for 
working so hard to avoid an 
abdication before the elections. 
H is second was that Princess 
Beatrix, who is extremely fond 
of her father, might quite pos- 
sibly have been reluctant to 
take over in such circumstances. 


Election 


Mr. den Uyl already- has 
enough problems as the election 
approaches. Inflation wan run- 
ning at 10 per cent, last year, 
exceptionally high by Dutch 
standards, and unemployment 
is currently at the record level 
of almost 6 per' cent -The 
Government’s hope is that both 
will begin to ease before the 
election (the inflation target for 
this yfcar is 8.5 per cent). But 
this cannot be taken for 
granted. The trade unions, the 
Socialist Party’s traditional 
base, are getting increasingly 
restive after three years in 
which free wage bargaining has 
been suspended, and a nurpr 
factor will be the economic 
policies adopted for 1977, after 
tbe current wage freeze and 
price controls run out at the 
end of this year. The Govern- 
ment will be- keeping a dose eye 
on the negotiations between 
unions and employees for next 
year that are due to begin in 
the autumn. 

Partly to placate the unions 
the Government is meanwhile 
trying to push through an. am- 
bitious programme of socialist 


legislation in the coming 
months, including land reform,, 
greater worker participation 
and a scheme under which com- 
panies would .be required to 
share excess profits with the 
workers. The proposals are 
understandably popular with 
tbe unions, tout they do not have 
wide-ranging grass roots sup- 
port throughout the country. 

The main opposition party, the 
Right-wing -Liberals, are con- 
fident that - in these circum- ' 
stances they can boost their 
seats in Parliament from the 
present 22 to 30 or more in tbe 
May elections. Their- aim is 
then to form a coalition with 
the three centrist Christian ' 
Democrat parties, two of whom 
are currently in alliance with - 
the Labour Party; driving the . . 
Socialists into opposition- In ' • 
the centre, there os a worrying 
development for the Socialists 
with tbe three Christian Demo- 
cratic parties attempting to 
form a joint front for the elec- 
tion under the title Christian. 
Democratic Appeal. 

However, the best betting 
here is that the present coali- 
tion wiQ survive in much the 
same form after the elections, ‘ 
although it is of course far too 
early to be sure. The Labour '• 
Party, for example, is saying- 
that it will not join a new 
coalition with its Christian 
Democrat partners if they " 
obstruct its reform programme. 

But tbe Socialists do seem to. 
have succeeded in their main' -■ 
objective -of recent months, . • 
which has been to ensure that *■ 
.the monarchy does not became 
an election issue. . For this, .■ 
ironically, they have Prince 
Bernhard largely to thank. 
There is little doubt that tile - 
controversy over their decision- . - 
to institne an inquiry- would -. 
have raged os if tbe report had 
either' exonerated or been less 
critical of the Prince. - 



Printing union move 
affects 60 papers 


BY ROY ROGERS, LABOUR CORRESPONDENT 


IXTY PROVINCIAL news- 
apers and magazines began to 
p affected last night when the. 
ational Graphical Association 
ent ahead with its threat to 
icalate a dispute against em- 
loyers using copy from non- 
;GA sources. 

The Leeds-based Yorkshire 
nst was one of the first casual- 
es as the NGA called out all its 
lembers in groups which have 
.sued dismissal notices to NGA 
icmbers for imposing sanctions. 
Assuming all NGA members 
l the two groups concerned — 
nited Newspapers and East 
Udlands and Allied Press — fol- 
■w the Instruction then about 
J publications will be affected. 
Eleven papers, nine of them 
l tbe United Newspapers group, 
ere closed down earlier this 
eek by the NGA for issuing 
ismissal notices. 

Last night Mr. Joe Wade, the 
IGA general secretary, was 
absolutely confident " that his 
icmbers would obey the instruc- 
‘on whicb is expected to be ex- 
inded to members employed by 
Bolton-based SL Regis group 
hich yesterday issued dismissal 
otices to NGA members impos- 
iq sanctions. 

The Bolton group runs one 
ally — tbe Bolton Evening News 
-and seven weeklies. 

The Newspaper Society, which 
^presents provincial newspaper 
mployers, has urged its affiliated 
icmbers to '■ stand firm ” 
gainst the NGA sanctions and 
as called a special council meet- 


ing for next Tuesday. 

Fleet Street newspapers may 
also be affected toy the sanctions 
— in fact the Sun has lost some 
advertisements this week and 
top-level talks between their 
representatives, .the Newspaper 
Publishers Association and the 
NGA began yesterday and will 
resume next week. 

Yesterday’s meeting also dwelt 
on an unofficial pay dispute 
whicb has cut Sunday Telegraph 
production by almost half for the 
past two weeks. Further talks 
are to toe held next week on the 
problem which centres on a pro- 
ductivity agreement vetoed by 
the Department of Employment 
for toeing in breach of the Gov- 
ernment’s pay policy. 

Mr. Wade will be taking time 
off from these disputes this 
week-end to meet bis colleagues 
from the National Society of 
Operative Printers Graphical and 
Media Personnel, including 
Natsopa general secretary Mr. 
Owen O'Brien to open prelimi- 
nary discussions on merging 
their two unions. 

Guardian move 

The Guardian moves offices 
this week-end to Farrington 
Road, London. where new 
facsimile transmission processes 
are due to operate from Sunday 
evening. Printing of London 
editions of the Guardian will, 
however, continue at Thomson 
House at Gray's Inn Road. 


Leyland strikes could 
spread to Jaguar plant 

BY ROY ROGERS, LABOUR CORRESPONDENT 

RITISH LEYLAXD'S car out- to be seen whether enough of 
ut remained disrupted by three the 600 workers involved will 
-parate strikes yesterday which work normally or whether they 
;pt Allegro, Mini, Princess and will ail have to be sent home 
axi assembly lines idle. again. 

And this situation, which Is T Striking electricians at 13 
uising the loss of some 1,000 Lww car components plants in 
■ rs a day, could deteriorate the Midlands yesterday rejected 
irther this morning when 600 offer of improved sick pay. 
orkers in the Jaguar paint shop But tney plan to work on 
, Coventrv meet to consider Monday although they will re- 
lop stewards' recommendations sum e sanctions, and the fear 
. step up industrial action in widespread lay-offs has only 
eir long-running dispute over receded but not disappeared. 

.c siting of a new paint shop. TT - 

Tower Hamlets 
strike official 


Jaguar shop stewards are so 
igry at the management deei- 
on to site tbe new plant at 
irmingham, and not Coventry 
: originally planned, that they 


By Our Labour Staff 
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»ve threatened to withdraw about 1 1,500 local government 
om the company s joint parti- wor j; Crs j n Tower Hamlets, 
pation committees. Jaguar Lon,]^ are to stage an official 
jint shop workers are already one ^j a .. strike next Friday in 
inning overtime. protest at the local council's 

Meanwhile production re f USJ j w restore a social 

orkers remain Idle ' „ n *’f worker to his old job despite 
idge. Binningbam. because if an industrial tribunal ruling, 
pay strike by 90 rectifiers 

utilities. ^Tbe strikers, ra cm- Peace formula 

■rs of the Amalgamated Union _ Qur Labaur Staff 

Engineering Workere^re due A p y EACE fonnula in tbe se ven- 

meet on Monday t week old dispute at Birmingham 

lion advice t Diant machine-tool manufacturer Cin- 

vinnati-Milacron was agreed 
*}EL °5Er rfSS Mata between union representatives 
40 assembly and management yesterday after 
to MOTOrt talks held under the auspices of 
ur Thop sXrcte who have the . Advisory. Conciliation and 
4 r twr stewards' facilities Aroitration Service. 

Indrawn bv ltoc company for The agreement is still to be 
lHn? unauthorised meetings ratified on Monday by the 800 
■ ® workers who were sent home 

The’nlalit will be opened again last week after a lengthy over- 
vSiSS-Sort Leyland plants time ban in support of a pay 
^working through the claim which the company says 
■ilk b HoUdS— but >e remains would breach the new pay policy. 


Nissan ponders plan 
for European 
manufacturing plant 


BY CHARLES SMITH 

NISSAN, Japan's second largest 
motor manufacturer but the 
world's biggest oar exporter last 
year, is considering -the estab- 
lishment of a motor manufac- 
turing plant in Western Europe. 
Mr. Masataka Okuraa, the com- 
pany's executive managing 
director, tqld the Financial 
Times. 

Mr. Okuma emphasised that 
sales of Nissan cars in Europe 
had yet to reach the point where 
local manufacture would be 
viable, but that this point was 
likely to be reached in tbe for- 
seeable future. 

In Nissan’s view, other con- 
siderations point strongly 
towards European manufacture, 
including the resistance that is 
building up in Europe to direct 
exports from Japan, the high 
costs of shipping completely 
built-up units, and the fact that 
a European car factory could he 
used to supply Nissan's markets 
in Africa and -the Middle East. 

Mr. Okuma said a decision -had 
yet to be taken on where to 
locate a Nissan factory, but the 
company, had virtually elimi- 
nated West Germany, France 
and tbe U.K. 


TOKYO. August 27. 

A more likely choice would be 
Belgium, although there was a 
possibility that Nissan might go 
to a country not yet in the EEC. 
such as Soain. 

Nissan's European manufacturing 
plan will probably not be realised 
until after it has started building 
cars in the U.S.— a project which 
the company says ii is now 
“ earnestly " considering. 

This may mean the project will 
not materialise until the early 
1980s, or even later, but the com- 
pany appears to be entirely 
serious about tbe European ven- 
ture. oven though in the past it 
has denied such plans. 

Nissan sells about 200.000 cars 
a year to the EEC and EFTA 
countries, including about 5.000 
units a month of its most popular 
model, the Datsun 120Y (known 
in Japan as the Sunny). 

It might like to huild a mini- 
mum of 20,000 units a month of 
one model in its European plant, 
most of which would be sold in 
Europe with tbe remainder ex- 
ported outside the region. 

Nissan is European car manu- 
facturing plan puts it on- jump 
ahead of Toyota, the bigeest 
Japanese car-maker, which said 
to-day that it was considering no 
such venture. 


Tories rap leaders 
for lack of impact 


BY RICHARD EVANS. LOBBY EDITOR 


THE GROWING frustration 
among many Tory back-benchers 
at the failure of leading Con- 
servatives to make more impact 
at a time of grave political diffi- 
culty for the Government broke 
surface yesterday. 

Mr. Nicholas Falrbairn. Con- 
servative MP for Kinross and 
West Perthshire. launched an 
attack on the Shadow Cabinet, 
although he specifically excluded 
Mrs. Margaret Thatcher, “an ex- 
cellent and inspiring captain/' 
from bis strictures. " But what 
in wrong with our 1st XI? No- 
body’ knows who most of them 
arc. or what any of them think 
or say. with one or two notable 
exceptions," he writes in the 
latest issue of Conservative 
Monthly News. 

The crux of Mr. Fairbairn's 
case is expressed in a speculation 
about the parties If their roles 
were reversed. If a Conservative 
Government with an oveall. 
majority of one had just lost 
more than 10,000 votes in two by- 
elections, had introduced wage 
restraints and was presiding 
over 1.5m. unemployed. “ the 
Socialist Opposition would be 
everywhere triumphant and the 
Conservative Government would 
be craven and terrified of its im- 
pending destruction." Instead, 
the Conservative Opposition was 
ineffective and lacking tn confi- 
dence, and the Government was 
arrogant and solf-assured. 

Although Mr. Falbairn, a lead- 
ing Scottish advocate, is re- 
garded as a slightly eccentric 
right-winger, his outspoken 
views will receive the support of 
many fellow MPs. It is widely 
accepted that members of tbe 
Shadow Cabinet have been 
generally ineffective in their 
Commons confrontations with 
Ministers. 

Tn Mr. Fairbarn's view. ;t is 
the duty of every MP to become 


a household word, and it is very- 
much more the duly of those on 
the front bench to be household 
faces and to say things which 
people felt and wanted to hear 
hut could nut express them- 
selves. “ Until we have a team 
who do that, we will only win 
by default of the other side and 
that is not a good position from 
whicb to start a Government. 

“There is no excuse for their 
anonymit:-. They must start 
shouting or cn." he declared. 
“ They must lead or make way 
for those who will. The people 
want articulate leaders with 
whom they can identify. Woollen 
mutes will never inspire." 

Draft study 
of complaints 

By Richard Evans 

GOVERNMENT PROPOSALS to 
establish an independent Police 
Complaints Board for Northern 
Ireland were published yester- 
day as a draft Parliamentary 

Order. The Board would receive 
from the Chief Constable copies 
of investigation report^ on com- 
plains from members of the 
public against police officers. 

The proposal follows the 
recommendation iast May from 
a working party on handling 
complaints against police which 
suggested that an independent 
element should be introduced in 
Northern Ireland in line with 
that proposed for England and 
Wales. 

The oniy difference is that in 
Ulster copies of all complaints 
are to be sent to tbe Board for 
information as soon as they are 
received by the Chief Constable. 
Mr. Merlyn Rees. Secretary for 
Northern Ireland, considers that 
this additional measure is appro- 
priate in the Sight of the special 
circumstances in Ulster. 


TUC LEADERS meet the Prime 
Minister on Wednesday to discuss 
unemployment 

Other events and statistics next 
week include: 

TUESDAY — Department of 
Environment July provisional 
figures on housing starts, com- 
pletions and grants. Bricks and 
cement production (July). 

WEDNESDAY— First restrictions 


Economic Diary 


on water supplies to industry hy 
Welsh National Water Develop- 
ment Authority. Lord Boyd- 
Carpenter, chairman of the Civil 
Aviation Authority, is guest 
speaker at Financial Times World 
Aerospace conference lunch, 
London Hilton Hotel. Central 


Statistical Office “ Pink Book " on 
U.K. Balance of Payments 1965-75. 
THURSDAY — Prime Minister 
begins two-day visit to northrwest 
England. Treasury publishes 
U.K. official reserves for August- 
Bank of England figures for 
capital Issues and redemptions 


daring August Department of 
Industry August provisional 
vehicle production and estimates 
of new car registrations. 

FRIDAY— National Institute, of 
Economic .and Social Research 
quarterly review. CSO second 
quarter statistics on public seelor 
borrowing requirement and details 
of local authority borrowing. 



Abbey Life have intro- 
duced a new plan designed 
for those people between the 
ages of 40 and S5 who think 
they’re not getting enough 
interest from their savings. 

It provides a high guaran- 
teed income every } r ear. 

Not only is the income 
higher than that currently 
offered in a deposit or 
savings account, but itis also 
guaranteed and cannot be 
affected by any fluctuations 
in interest rates in the 
future. 

Of course any guarantee 
is only as good as the com- 
pany that guarantees it. 

And w r ith funds under 
management of over £350 
million and over 400 thou- 
sand investors, Abbey Life is 
an experienced and soundly 
based company. 
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. The Plan also offers the 
inveafor a cash sum in the 
event of early death or ; 
surrenderATnfike the; con- 
ventional amvdty > ;where/ 
there is no return, of -capital- 
atalL 

The Abbey Life Iricoi»e * 
Plan is thusiaeal far any v 

vestor aged4o pr over who r 
wishes to receive a high after 
tax income from his;savings ; 
for the rest:of his life and 
yet also wishes to ensure 
that capital is available for . 
■his estate: ,.y : ■/.' .. 

The miniinum • . invest- 


Only a change in the 
basic rate of tax will affect 
the rates shown in the table. 
Income is normally paid’ 
yearly butit can be paid half-' 


injumis hbroially £50a°PP* 
To apply for the Abbey 
life income- . Plan simply 
fill in thecoupon below and 
return:.^ to us -with -your 
cheque. • 


PAYMENT OF INCOME 
Tli- a mm: nr or each payment i« depen- 
dent on j-ow aae - we uNs for c* ample* 
nl .■•eai-lr mes -. i-'nr ;-.»rlj payment,, the 
firr-t payment is nia-:e one year aj'icr the 
commencement dale of the Finn. Invcai- 
nr-. ciioosinR half-yearly payment:, u ill 
receive i'icj first payment si* months 
aster the commencement of the Plan. 

TAXATION 

Each annuitv payment v-onsi»t- of a 
cjmsal elr-iint which i’. Tree of any Uc 
1 1 sot I sty, mJ an income element -which ‘ 
r taxable. 

The income element is received net of 
■a.-: at the basic rate. 

If you are or became liahlc to the hielicr 
raus Of tax and or the investment 
income -jurchar-e intro taxes), ruut 
net income may be affected. 

Tart of the death hcne. 1 t or the surrender 
value is --U’.’iect to bade rate tax, and if 
70M arc liable, cxccis tjte;, 

SURRENDER 

The Abaci- Life Income PI ln ar . 

payable -will be determined h. t he 
Hcruary. tafcine into account ihe arola 
ntw of income then offered by the 
comnant- to- this product, tf these nm 
sre croadly unchanged y<, u vriU ..Ji.;’ 
cc.”. of your oriBrnalinvcsimenL 
LEGAL BASIS 

The Plan n a combination of a capiul 


BSSHaSESS?- A ™" i,y “■ 1 

After it hu been in few* for a specified 

would be additional to those received 
under tne immediate Annuity. 

PS Deterred Annuity 
S PIan , "“es to provide 

a death benefit and cannot be rur- 
rendered. 

SKET-.W* wnUMTcts* an option to 

pokemeni. dUrtn * ,he nf *»'- 

r!nJSS?!.n 0 ^ 9® “PPlieaiicm the 
Company will send yon an adtnowkdBW- 

iff S. t ..? C t ?"r”i?? fy,a5t thc «*■« ra Shf 
income applicable to you. 

Thu advertisement i, baaed on the 
J-orapany‘1 undemanding of current 
law and Inland revenue practice and 
also, usuna that the contract* cwb 
rntine the Abbey ijfc Income Plan are 
treated as purchased life annuities 
-within the meaning of the Income end 
Sfpwauon Taxes Act, 1970. 

« niic wc believe our intern relation of 
=!«Tmt W and Inland Revenue 
tratire to be correct, \tc cannot bo 
neia responsible for tbe effect or an' 

runire legislation or of any change of 
inland Revenue jat c rpretaB a n or law or 
01 practice. 


Tn: NwBualnw 

TeleohorieQi-sasili • ... 

AObcy UIsAssursncCampaiW Limited ^ 
twifihraraMiMsraaiiiulncBfpeler " ■ j _JSS2L_ 


the test of my I lie, payable In; 


heH-ysdr 


Jnsalinw^s.' 


I undmtond me! me benwds on the den drfS TOnadWhr 

pNcminomiritaeiti. . •« • 


Full famuna Mr/MnJU 
tBIocS Letts™ PteaM) - — 

Surname 


tootalCods 


Dataoj BJitft 


lam resident li»* h °tiidisdKlBOd^‘j[b 5 'f*|JJjj 2 ^S®HJiil 3 ^S&n ‘ 


c*nl recta belw«»m ire end IbieOBipsnt. 
Slonad 


Dato- 



IflSL FwU 1 * Churtftjenl. lodtteh ECWWF- 


£ BdUsh CCT^ nfoUTTf . ' - - ~ ^ - 
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Goode Durrant slumps after six months 


.\G A l.\ ST a forecast of a boiler 
year. tJuodc Dunum and Murray 
Group announces a decline in pre- 
. tax profits from £.103.000 to 
£105.000 for the six months in 
April 30. 1076. Profits tor the last 
full year amounted to £0.89m. 
Chairman, Mr. L. Robinson re- 


HIGHLIGHTS 


weigh heavily on Hie shares, 
which give a yield of 12$ per cent 
if the final is maintained. 


The report and accounts of United Dominions Trust shows 
lililo improvement, although the planned refinancing arrange- 

— ments will strengthen the capital base. The Heywood Williams 

ports Dial things ^hc directors fin||| p repo rted a loss of £826.000 and has passed the dividend. 
i?Zup tart- to° pro per profit' "levels Maple Maco wards incurred a £2ra. loss and its accounts have 
" n - — ‘-•- J been qualified by the auditors. Its hopes now rest on finding 

tenants for the Tottenham Court Road development before 
selling it. Among the interims. Baring Brothers reported 


are taking . longer than expected 
to come to Truiiion. However, the 
directors Teel that this is just a 
5d-back i» limine, he says. 

He adds that the current year 
has been and will continue to he 
a difficult oho but indication# are 
that second half profits will be 
boner Ilian those now reported. 

For ihe first half Ihe loss o[ 
£1 13,000 tXHSD.0001 from Rawl- 
ins#. the house building and pro- 
perty development subsidiary. 
u»s not expected ::nri ihe dim.- 
■■ •* fov 


Interest cut 
aids Wagon 
Finance 


REFLECTING A sharply reduced 


lower profits but hopes to make tip the difference in the rest interest charge first half 1976 pre- 


of the year. Brittains experienced a slide in profits and has 
cut the interim dividend, while the Goode. Durrant and. Murray 
Group has made a third of last year's half-way profits. 


tors were saam " bedevilled 
ndditionul provisions for instal- 
ment credit and banking loan#. 
The greater port of profits were 
absorbed by these factors. 


Second 
Alliance 
expansion 


tax profit of Wagon Finance Cor- 
poration Increased from £466.777 
lo f84G.R0]. 

The reduction in money costs 
arose mainly- In first four months. 
In view of the possibility nf 


Major G. L. Webb twilh around further marked fluctuations in 
52 per cent, of the equitjl-who costs it is iwwiae w forecast he 
jc or nr^Kfnt frvfne tor r&sfcf for fftc \frboJc )03r, tnO 

attempts to remove him from the state ' P rofil _f° r 19,5 waS 

Board of troubled office equip- I1A3SJ05. 
ment group Tw inlock — have been Earnings per -op share 
qualified by SafTerys. the auditors. «r thS? ' s ™ 

The qualification states that the i nter ina dividend. A single pay- 
accounts of two overseas sub- ra ont of 3p net was made last year. 
“« s,d '* r ' es „ wh .‘ c h V»3ve not ^ been AmoHnftf art v a nced under new 

au , d i ted .. are ,ncl “ detl !? =?": credit arrangements In the half 

validated accounts and that the were almost 15 per cent. 

creditors are therefore unable to J? - pr | j i;in ln ig75" an d in the 

tho year by approximately Wm. l^i^uv trom iomim to“f0.nSm. n " present economic climate, ihe 

: ,tnl ni July Ml 'lood at Earnings per 25p unit expanded the figures relating to these com- direciors consider this quite satis- 

Thc group's increase in liquidity rrom 4SSp lo 4.990 and the dm- P anies give a true and fair view. faclory 1. 

cent m tie- as planned and over- riepd js stcp!Wt ] U| , from 4.3p to 
seas profits were maintained. 4,7op with a final ot .1.35 p ner. 

mo:ir!» _ ( ^ el asset value per unit tde- 
1! Si| ducting prior charges a: purl was 
a X '-i- iu2'.p tinaipt. This includes 2i p 
»j (gsjn of currency premium ' 




The Financial Times Saturday August 28 1976 

P^^r v MapIe 

loss f 2.02m. 


^ V - r Ak INCREASED loss of £2.02 m,, found Itself silting., da a v&; 

-f* - against 11.7m., was incurred by site, redeveloped it and 

. • ' " Ifapfe iMawwanls io the year to cwwhtjjuj * 


January 31, 1970 on a turnover up Now the auditors are not sa 
from £23.76 m. to £23.93 m. that the Tottenham Court 

1 Although the loss is unsalis- development a worth as mi . 
factory, considerable progress has the book value aT-XMin. and 
maHr. towards resolving the if it company s net 


•roup's difficulties, the director* has. fallen from £llm. to 
^ruup a However the point has now 


Since the year end the Totten- reached *$?******* 
•ham Court Road development has possibly be a in. It ail depei 
"afmost reached completion and whether further Tenants c 
K. % V .?; almost half the office accouunoda- found for Tottenham Court 

W&r lumbac been let and will produce sotiiat- the develop ment c 

WP-.: ; . cent from October. . It is intended- sold. If it is sold nl book 

- S dispose of the commercial the company can return to j 

• ■element of We development as If no further tenants are 

soon as practical. then tt*uJin 0 profl s tafu 

‘ The sale ol the residential recent disposals] could be' 
section to Camden- Council for £lm. ivhde interest chafes.. 
.£L45m. and the sale of the tele- be XJ-®***, result— con 

vision division' ' for £2.5m. will Tosses. Unless i sate Is mat 

reduce borrowings. -The -Maple's. net worth or the compac 
furniture . division substantially continue slipping away, 
improved its profitability during reflected ta _the market cap. 
■the year and is expected to con- tion of £<.am.. with the 
firm this improvement 'at the end al 9p. • 

.■'.of the current year’s trading, bte 
directors arid. 

- in the light of. the results the 
■Preference dividend due on 
‘November 1. 1975 will not now be. 
paid. Loss per Ordinary and 
Deferred 20p share was 7.2p (5.4p) 
after tax and Preference dividend. 

■ATter extraordinary items the loss. 

■was £i5.9p (27.2p). . . 

- - 1973-76 1974-73 


Mr. Stephen BL de Bartolome. chairman of Wagon Finance 
Corporation. 


Retail turoovrr 


ym me 

... 36 172 S1.2XS, 


£0.53m. b 
Richardsc 
Smith 


T'lmmrr 

PraOi befarr IB* 

T.iX 

\<-| 1><« 

Minor 'i n « 

F.»:r^iirilm >T' *|.*hii* 
.t'.'j'UMr Iii- s 
Prrfriwcc ditidmil 

• Pronl. 


MI 

14 1 


m }'}t which B!p ( 7 } p ) is subject to sur- 
" ! ;!r render on sales. 


■ivt 


Heywood 
Williams 
loss £0.8m. 


Brittains 

midway 

downturn 


Turnover 

Profit 

lniemsi rtumes 

Prc4U profit 
Taxation 


comment 


Thanks to lower 


U.ilMoar 
MM 1915 

E . t 
XttT.SK XT73.6S6 
l.MT.Wf t.W.SW 
1.022 .01'! 1.442.MX 

45^^40 Siflloo Alien Harvey & Ross int. 

Alliance Trust Co. ...inL 

Araott Dublin int 

Brittains int. 

interest costs GS.C. Ibv. Trust int. 


DIVIDENDS ANNOUNCED 


Current 

payment 

7.0 

1.6 

7.0(a) 

U.55 

1.63 


Date 

of 


TURNOVER OF fine paper- tajj^profits up by four-fifths. Tbe incL Newspapers int. 1.7 

makers, etc.. Brittains, increased re dQctio n in interest costs is Leopold Joseph Inv 0.! 


Wagon Finance has pushed its pre- -Ei>s (Wimbledon) ...inL fi.67 


5(a) 

90 


payment 
OcL IS 
Oct. 25 
Jan. 31. 
Oct. 15 
Oct. 1 
Dec. 7 
Oct. 1 
Oct. 6 


Corre- Total 
sponding for 


Total 


div. 


year 


0.72 


Nov. I 
OcL 29 
OCL IS 


From £11. Sim. to fl-alm. m the a itribuCflbfP more or. Jess equally Kennedy Simile 

first hair or 19i6 but pre- 1 ** t0 j ower interest charge 1 ; and the Leigh Mills ).03(.c) 

profit slumped from £i4G,tHH) to rw iuced level of borrowin as which Richardson Smith 257 

£121,000. hit a low point in March. Since Second Alliance Trust -- 3.35 

The directors are cautiously then a rising level of activity has Wagon Finance inL Nit 

r r i a Aim bul 3,liI i, Gt ,? hc H h t h „ b r n f P |e n din"' Dividends shown pence per share net except where othenrise. 

of £16.Rlm.. opinion that, as indicated earlier, and overall ihe volume of lenaip * Equivalent after allowing ..for scrip issue. t On ■ -■ 

be towards the end of w fl UP lo per «ni ^ '^the Ji lf wreaKd by rights and/or acquisition Issues, (a) Gross, (b) For 16 ^ 

> ear sn(i beforc iT^LiSrtJ^nBiSJSS months. <c> Subject to Treasury permission. iri7 9,. lS« on donee of B r«m 


7.0 

1.6 

6.0 . 

1.51 

1 .48 
0.67 
1.38 
0.S .. 
0.72 
0.04 
1.1 
2.9 

Nil 


1JS 

Ij37 

1.03 


year 

23.0 
5.35 

14.0 

3.02 

3.2 
2.26 

4.3 
1.15 
1.39- 
0.94 


Property repuUs, eic. 

Ri3 

. «3 

■ Inv.-^unofU - 

— 

.■ is 

Rraiutu s sold 

?.«« 

— 


2.4» 

'.hoi 

Total limiawer 

25,452 

BM3 

Dviail proOis - 

773 

104 

Property kisses 

6 o* 

253 

: hivosmirtJt loss 

3 

M 

Brooch** sold (ass ....... 

•2 

. — ■ 

CloSi-d braDckcs loss 

SOI 

2 » 

. Toial loss . 

• -4BI 

3 

Itirt-refti chare** 

L.VS5 

I.TM 

Loss before tax 

2 .B2J 

LTOJ 


S 

tit 

Estraordmary debits' _. . 

2.43<f 

B.EHW 

Profi-roove dividend . .- 

ii 

li 

Loss jirrhutablv Onl. ... 

4.449 



Of the rer 


£528^27 for the 16 


. previous year were 


A final dividend of 



: 7.343 

Deficits Croup 'mmorer 


16 units. 
1B7X7S 
1 

5SL5ZZ 

241.969. 


5.59(b) 2.04 
4.75 4.3 

— 3.0 


Deficit forward 11.782 

* Compobinc (£00Qs omitefi 

bo revaluation of property aotfTfixnuvs;- Pnft before tax 

To'i-nhatB Court Road 'dovolopmcm «5T'TaxaMon .. 

<C2.994i. OtOcr proocrdcs and fixturva n« profit .. 266.S38 

■C-lT i CS31 >. Lessen less sorpluses on ExtraonL credit .... 2.770 

property and fixtures realisations £148 write do vtt -77.ST? 

■ credit £3iti. Provision against secured Balance 206.616 

Joan no I Wiper required £22 . i£230 .pro- c/t'fdpnd - 12L«3 

. vlded •. Losw* less sutdIiibcb on Hwrst- - „ 

Slated, nicnr nevaliutkm 0» <£S«*^ .Provttion * ^mpmos the urae dawn ir 


• comment 

(iootle Durrani and Murray's first 
half lisures have la lien way below 
expectations bul ii would not be 
fair to place ail of the blame on 
Rawlins.-. Brother's failure in pel 

back i o profits. Even without the ON' A lURM.HER 
Rawl'in"* losses GDM's profits arc asainst 117 22m.. Heywood 

<ttl la bout 50 per cent, lower pre- Williams Group incurred a pre- ihe year and into 1977 beforc For tne resr or tfie^year iragon ^on'ihs"~(c) Subjectio Treasury permission. ' ' <*ance' , ‘ri mMu mrerest “ * n Lankfl - 

ta\ with unqtiantified provisions lax less of £826.000. against a there is a worthwhile improve- Finance is reasonably opnmisne __ u-ists of overseas aubsidtarles £3S8‘ mD). 

against instalment credits account- profit of £491.00(1. for the year to mem j n group profitability, says a !?5. a ^etuni t° the prohl level or - ' _ 1 ““ — 1 " - Provision for pHwttttJ Joss op sale of 

in- for a subslantial pari of that April 30. 1076. after a deficit or the chairman. Mr. K. R. Lalch- 1072 when the group made £l.Sm. .AraeMtulan iraMdia^ .£» *■?»*.-_.- 

shortfall. Some loss elimination £6:i0.n00 (profit £270,000) for the f or d. Profit for the year 1975 pretax is now looking possible. The company was very active in “W s * j • T he auditors.. Deknltc. ana Co., 

indicating a prospective p^e of North Spa ni] development both on 


Sfl 
P 31 

siS 


capital for deferred t«- o» '-dM 1 


Snrvlus 


nnd'Xbc terminal loivs arising a 


gjj suunrace of Ihe 


natioua lisa Moo 


at Rawlings is expecied in the first half. 


second half following n recent re- -And the directors report that 
structuring operation while the improvement shown in the 


was £780.000. 


di\ i- 


per 25p share, 
was G.015p. 


The interim dividend is 

structuring operation wmie *i“' fmm 1 tn 033n net 

elsewhere Ihe croup looks cap- second half 1^-001^1115 As fore- vearWntal 

able of holding profits fairly easl there is no Ordinary 
steady. However!, until it becomes dend. as before, 
clear whether the group is going 
to make any further provisions. Tornwcr 
the shares at ti*p on a historic Tnriiruc | QSS '" 
yield of fi.-l per cent, tin line with Ev-puonal ireror 
hanking average 1 are unlikely to 
iai-e any- chances, despite the 


under 5; at 49p. 


loir-re vi ckarsos 

, . , ... . , Lots before ux 

relative slrencth nf the balance Taxation 
sheet; cash is currently around •■uisidi- tioidcra 


£J5n». 


Thorn trend 
better than 
last year 


Tnial deficit 
Extraordinary ilenug 
Prelorencu dlv. . . 
pm lined loss 


1S7.7-78 1974-75 
itm itH W 

UiOT 11,222 

ITfi “1 078 F, »P*r lurnover ... 
' 5j Plashes 
I j*.. Light i-nxin<?«1nx 
Civ I! engineering .. 

•asi Haulage 

-m<i Insurance broking. 
“49 Total turnover . . .. 

-*2l Paper proSi 

in Piasii'ca 

4 Llchl >-■ oxns- loss .. 
7103 Clvi! engine e nog ... 


Si: morih- 
1976 JW 


IdO 

XiS 

496 

82« 

W 

17 

947 

M 

4 

1 im 


£iHW 
4.501 
1.776 
US 
4.V.-, 

741 
19! 

12J10 1UR» 22450 

100 


£600 

4.K94 

331 

4.-JS 

S00 

IS 


Year 

1ST.: 

tm 

S..'2i 

3.571 

59J 

5.766 

1.73S 

151 


Allen 
Harvey 
& Ross 


and offshore: these contracts in- 
volved labour intensive work and 
were in the nature of logistic 
exercises. 

Mr. Lnchhead could not state 
when the Ordinary dividend, 
which had been passed for the 
past three years, would be 
restored. That would come after 


Independent 

Newspapers 

recovery 


report that the Tottenham Court'. 


Baring 


Road development which is near ' 


to completion, is Included in the . 
balance-sheet at estimated realis- ' 


-Results of merchant b 


l-ui 

33 

199 


AT THE annual meeting of Thorn metal window and door frames 
Electrical Industries, Sir Jules 
Thorn, retiring chairman, told • comment 
shareholder* that figures mail 


Profit. * Sinck lottos on major pro- IUuIm* 

Him change* JS° o°o and addmoual run- uuuranw loss . . 
inbutian* 10 puicnan scheme £76.000. 7 0la ,fa “' n ' ! P roSt 
I r.i-dumlaney payments op discontinued Inrcrejq ctianti-s 
faumnem. Moriaase debensure 

Group realised reserves are r ZiSL. s, *« 5 ' a ' 
down from £2.S:i6.<W0 lo n^S 7.00(1. SStSSSfS " 
after prior year adjustment— off -Taxation .. . 

goodwill arising on consolidation Slci prom 

—of £327.000 (ES4.000). Ordinary dnideod .. 

The company ^ manufaciures 

Prnfil. • To reserve. 
Reorganisation 


24 

Ml 

173 

9 

79 

m 

55 

54 

32 

39 

7 

14 


T* ALTHOUGH TRADING conditions ^U vear 

I ? { S2 pf biJJ brokers and bankers. Allen rn,s yejr - 

In Harvey and Ross for the first half 
373 year were more difficult than for 
.S the comparable period last year, Dcntllud 
,,i trading profits have been satisfac- 
'22s lory and the company is well 
is placed to meet any change in 
interest rates in the second six 
TJ months, the directors . stale. 
i06 An unchanged interirii dividend 
+43 of 7p net per £1 share is de- 
”5 clared. The total for the year to 
tss February 5, 1976 was 25p. Net 

profit for that year increased trte s 


■ 2.1 

3M 

17 

■50 

12.4 

in 

7S 

744 

1.5 

3C3 

ian 


able value, at £14,029,060 as valued 

dependent for ^ period we r . 

less projected. eomptetion .'costSv -i Q yf^ r level than those for t 

mUb'S- the hSSSS^.*ffita rMW " dlnI period i0 isr5 ' 

[r to "' a . hi 0N A TURNOVER up from £3.9m. lit-ht of the present, uncertain . The directors expect tha 

S.t«2rf ard i M«.iit«Tr d p" to £7. ini., pre-tax profit of Dublin- condition of the prooerty^iuttAe^v-JeW to-- unforseen urcums 

rffrWonrf Sh hi hftiiprf m^ofo n hn based Independent Newspapers we are unable' to satisfy burselves.^ ^pr^ts fw the full year afl« 
d ”‘ ,de P d ,' vh,ch he hot,ed might bc recovered from £259.563 to that this value is realisable.^': - for taxation and arte 

£572,713, and is in excess of, the ■ lng iransters to reserves, \ 

£440.040 for the year 1975. •comment *. . ... ^.approximately the same i 

The interim dividend is stepped .. . at are wards is an' old estafi^ ye ^ r:s 1530,0001 T • 

4-5p . 

The increased turnover reflects 
higher levels of. both advertising 
and circulation .revenue. This 

.«^.;Lit4 n LlA tn •• 


midway 
downturn 


J. Hendersonmidterm ( 


ta* 


pn ,, e of from £071.805 to £714.573 after £106.000 

r2MODo“ , net UU oV m Scludin' making provision for rebate and subject to lax of £53.000 (£91.000). 

shareholders ihar figures avail- . frBTn ™S,,v niivaiPnN and stock tax and a transfer lo reserve for and outside interests £*-O0fl TJSy _ 

ftf* r °were 1W “ better Souih'Afrlce poinis to a trading write-offs have* been incurred in conua?encie5 ' vS°i?G4 190™^ for1t,C year 1073 continued to be a problem and mission on the treatmenLof profit ^ a _ Md - Tj^ ^ SShle S' 1 

than r \iihou»h rehS |0!W ! *y H *>' wood ' v, H iamR in ,he lhe .reduction and closure of i. as £264,190. _ the level of after tax nrofite slffi hi^ taken ber AoiiId^B ragahie^w 



Uni" t^m^b^rniv^iro 0 ' ahnn^tiin i r K last ywr Vf" more than fira. certain operations in the Brittains Tomnc C/^rvff 

r - riSS 1 tho antl ab0 accounts for the tax ele- Precision Products and Johnsqn J3JQQ6S oCOlL 

W - £ «SiSni 2.S* mcn ' in thP overa,! earnings loss companies. These will be treated * 

company is in excellent shape. of j usl un ^er Ilm. The shares, as an extraordinary item in 1 


ic 
teen 
year. 


fn a separaio announcement which fell 2p yesterday 10 25p also year's accounts, and have 
v<*-ierday. a Mibsidiary of Thorn reflect the impact on the balancp excluded from the -half 
El*H-triral. Meml Indu.uncs. sheet where ihe drain no reserves figures, 
repealed thal ii has sold iLs 50 suggests borrowings now of more 
per- cent, equity slake in the Hum 100 per cent, or shareholders 9 comment 
European sent i-rnnducior joint funds. On Ihe brighter side how- , . 

ii pariMvr Inter- ever, the group plans to reduce \ l,, h a 4p fall to ~3p m Brittains 


slow in 



The sale mvohes three com- 
p.i»i>*'i. International Rectifier 
iGreat Britain l. and a Belgian 
ami Italian company. 


The horo logical division's first represents only 4 per cent of Steps during: the half year to re* mg ^tpparame penoi 

half sales were similar to the 1975 turnover, says the chairman, Mr. strict margins and this has had a eating £867,000 pre-tax- n ... 

but lower profits resulted. This rc- R. Murphy. direct Atect on results. calender year and a-pros 

fleets the rurther rise in costs due .While circulations maintain • Howe vet, objective is to ert- p/e of i s : more -than a 
to fhc deterioration of sterling their pre-eminent position in the sure that eammgs for 1970 as a below the buiioag “*« 
exchange rates. Sales in the -second Irish markeL the outlook for whole, - as compared , to 1975. are average. _ 

half are expected to folfnvv the advertising revenue during the hot unduly affected by the legis^- ^ 

general level of retail activity, but second six months is 'difficult to lation. ' > ’ : 1 ■ “ . w \ -m iT*!! ■ 

profitability wifi he fewer than in predict. The bank dispute has Prospects for the construction I Amfl VIllK > 
1973. Die driccfors state. affected certain important sectors sector are unsettled, but the com- J-/vag,u iv*a*w _. 

The engineering division’s sales adversely. At this early stage, P«W’{| j- o™ 11 position 

were marginally down but im- U is impossible to predict the remains turn, 

pmvements in manufacturing profit outcome for the year but.-. . . 

efficiency are heginning to work the directors will be disappointed • comment 


pays more 

Subject tc Treasury pet 

uni. r* in «.Un<ri 


MIXCONCRETE 

PIPES 


The resolution lo cancel ,,,e 
nu Id .uid mg £22.989 5 )ier «-C-nl. 
fire l dvlirniurt* -lock oi ■•lixenn- 
er>*le Piprs u.iv j-wc-nd •»' dehen- 


expenditurc cuts 


insulation paper division is largely hPnd in !he , Middle East and the 
dependent on companies like electronics company (which had 
Thom and Plessey. while margins a set-back last year and early this 
„„ nn several products arc suffering year! was showing improvement. 

1 he accounts uf the Investment badly from coni peri lion. Mean- Some of the traditional clients had 


INVESTMENT CO. 


Walthamstow Stadium 


arguznem, biit nevertheless the tion debit of £163.5' 
shares shed 7p on the figures to takes £2L875 (£4S 


lure rincM in filers nt « c *r meeting. Company, a group controlled by while, continuing high borrowings provided more work. 


Results due next week 


•■wo «f Britain'- large-t roni- results have led lo City forecasts year 
mu’* are announcing half-year for half-time profits (due on 


TURNOVER FOR the year to after a reduced tax charge of 
November 30. 1975 al Waltham- £102,438 (£160,862). 
stow Stadium was £1.344.000, up A final dividend of 0.99p net 
from £1.175.000. but pre-tax profit per share is announced, making a 
foil to £284.329 (£314.108). Divi- total for tbe year of 135p, against 
(tends paid total 18p per share 1.15p. 

(unchanged), requirins £64^00. Earnings per share arc 1.37 p 
Income dnrinp the last months f1.42pj. Net asset value per Orriin- 


UNIT TRUSTS 


and the fact that price subsidiaries and associates are 

r.. uU. m, ,« k . l»,p,.rl»l Tlmrsdavi .t EH»m. an d tow "*“ in h Norlh , ^""rfc. only K e ™5f!J.” « W « be| o"' ^iwclationsl try ..hare i. «Up- (»Spi Euliy 

Chemical (nriu-iric- and British £255m. agamsi £151 m. for the can ' c th |‘ ou « h on July I. lhev hBve y K hown -rowth or re^ Atfonrlances and tote turnover in diluted. 

I'rt role uni arc hotli due in report s«mc period la>i year. A higher Mle S ,mpcnal l“duslrif»’ cove rv— notably Bouhort and Paul the n,rKl se ' eri months of the cur- 

011 rbured.ij . 1 >tiicr iiinpir coin- c\|inri trend is indicated and cent, drop in pre-tax j n j^ e timber biislnets— but year haje fafien by 3.79 per 


Abbey Life income 



from British Electric 


sharp increase in costs a S ■ jWj •«£ able' prefir'^oTTo^^ expecied “ff 1 513 ^ lower 

nttn'l ° r ' he <lcpreciatlon ° r Ulc between £9m. and £li!m. taking t0 .. be t ^ Usl ov fJ[ Some £150.000 to £200.000 will 

into account last year’s policy or *,*!,.* vvnglHson _ is^ ex- tjg needed to bring kennel accam- 

_ ■ - modatinn up to tbe new NGfiC 

standard. 



Midway rise 
for Gibbs 
and Dandy 


. Abbey Life Assurance Company of income. ■ Payments ad -- 
has introduced a new guaranteed’ twice a yea r: 
income scheme called the Abbey • ; v. 

Life income Plan., ; It offers in- I comment •’!' 1 

vestors. a high level of income _r ■ • ' - . 

which depends on- entry age and.-lj™ adi’ertisement for • 
which Is only taxed on the income rN U Yield •_ PIwSj-, 

elemenL The plan .peov ides for snows some nsefixi, .ns*, 
a return of capital on early death w-riat a higher, rate l aX P?$ 
and .for a cash-in value ort sur- in ^terras of a. gross ms 
render which wflrdepend on the order to secure a,rwpo 



sfitt into h.igber rate tail 


ex (trefoil 
Traction. 

The hvvi knnw 11 North Sc.i oil pound. 

fiHd. the turner is expected to ,- ntH , rtni „ lv , h „ - ,« thc trac tj nff difficulties, interest ratra (surrentalthetime "fo™- comine re the as 

bunders’ merchants, etc., Gibbs of surrender. The .minimum in- that he rs much better 
The company's shareholding in and Dnndy has improved its first vestment- is . £t*0nn and there is ?.°J°V. c ?. p ' t ?/ ? a i n -I t r^ 

„ ... . _ . . . . . GRA Property (costing £296.000 half 1976 profit from £110.038 to a maximum outlay which Is >s -oM nat.. but isles 

riav But brokers' pslimatcs of how P r,,,,fs nieanx that f<*roccsls far tax at half-time in 1975. The ,m P°rtant and has benefited from originally) has been written down £L37,9S3 before debenture interest normally £50,000. • re^ts^ than one nugfiM 

m m-h it 1 wifi con t nbu ic vary from interims due on Friday recover!- Is expected to be rc- new business ^L.S. »s to £1 nominal. As known, GRA, and tax. . . ‘ WPecraDy_ now that 

£7tm. to £U*m. with ihe pessimists xtraddlc a comparatively wide fleeted in most divisions with the a wS’l. 1 . OI undereapacity there. w hose shares are .suspended. Chairman Mr. J. Dandy says the # comment 
rmiihn.sistng liiat high fixed ci«ts r-'h^e between £2, 
will keep profits rinwn until full pre-tax. Howcv 

9^ siiwrowi Erom ’stoch-biiildlne ?°"L5 y HSJFS* to"''.''' 7 ' jL^SSSuLJL.'lJai.' SSS «S. ^SSf*- 2SR firtf*. 

Inc i-nrtic.s held. Ihe bro:»U agree- lidcnce 
mem about tnial not income • .i< recovery 

£35 to £40«I.| is surprising. BP. by an upturn in the paper inriu.s- refining should also show- ?2. V o n , r , ,s 1;? lt 15-™*".®^^!!!: Mm.-—- — — r- — ----- — *. ■ -= -= 

caught nui ihe analysts ki.»t time try m the l'.S. In the U.K. and improved profilahilitv while the k o 1 u ■ 1 I of somc £125,000 between May 1, tain its present position during » b ^ y m ^ bbe . y *^5 tax-free. 

— .ii—i-is-v ••»•.> j~ » 1 .1— — 1 — -!J ?«n 1 — land bank could have increased 1073 an d November 30. 1975. and the second half. In the year 1975 Income Plan, is. a combination oE. _ ■ - . 

profits even further. thjs shouJt | ^ returned to patrons profit was £360,000. and the divi- immediate and. -deferred annuity, LAWSON HIOd 

A so due to be reported next V ia price reduction or otherwise, dend L4Slp neL but with a variable, option as ;(o I 

recovery for Imperial Chemical i-.iiitious esfim.iU-i for the -roup^ Little susnense h attached iw. ^ h3l 2S The company disputes Ihe Turnover in the first half came when »' he deferred I annuity por- YlfcUJs 

Industries (!».-; year ami nrxr i;,m half perTorm pS! ro ihpinSiri^ ehhn and. strongly re^ts it, to £3.74m. f £3.14 nU. After deben- non commences, ft is therefore 

encouraged hy ,1 cnnsiiforahlp ;hn effecis of the Canadian new 
improvement in its first quarter print mill strikes early in the 


tween £2Sm. and £55m. building products side (21 per ? b ^°?L to PJ°. fits ,s j“ so owns one-lhlrd of ’WBltliarrutow group has benefited from its past _ ■ : . . with •. relative case, 

However, this romp arcs cent, of 1975 sales) benefiting fH om c ^ e in sterling although stadium. expansion programme. The trans- Several Jlfe companies have having, diminished ! of lw 

cr £2i!ni. nj the jnT.l trom belter activity in house- y 1 ®. recovery will be ifompened j n meir annual report, the for of the wholesale tool division produced ya nations on the. theme oyer, through the ». 


J : — *. U1IVVIUI9 reici us uunsiuni dUie 10 uiuuu >E4>, mviiHViuw — et j.- — ' ■=— . “ -ci - 

that Bow a ter in on a firm by merchants prompted by the J-?„, new °5, ces in Bishopssate. correspondence with the Price the electrical division, has already suaremeco income ever since tne ; capital . growth “kck •: 

• trend helped particularlv rising price of copper. Scrap ^ r ®°P profits are expected to Commission who contend that the proved advantageous. ?fU C T* fo I m ? t ^ foe 0 ®®* ■ at . , 

■ — '' _t ' 1 1 .- r , ls f n . *° wc ^, °y? r company has made excels profit He expects the Broun to main- BudgaL The fittest aileron! deferred bASSI IX nof-CWi; . 

if J 1.9ml blit mnro u ne Fmm Hip 1... . ,.. r , • fmm Ihhsv I lla rita ihkau Iff, mv.Cma . . • \ 


again. 

Expcr tin inns 


of 


also believed to be much im- helped by an upturn in ihe tex- 
'■trnng proved. However, the more industry. 


h P [bn !in Thiirtiav 1 S522i Tucsda >’. * n <* Albright and mission. tax £GG.01Q IJEtt.OOtf). net profit ?"d interested investors need to uS «, gh Yield fni*V 

he tion on Thursdai. scieral of its, )Ulson on Wednesday. Hlls jio UHS via hsv ia r. w nra / was £60^63 (I-HJJ322). he sure that they underhand the nn ^imatfri 12.6 oer ceW, . • 



nirrt-nd ip.- 


l.'oiii.nrir 

Ann-Kincr- 


t.a.w 

■js.., 

hi- nt 


V.J7 
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lot. 

r-’-nal 
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FINAL DIVIDENDS 

.V’awu l-v; Triiv- 



n 4 


Rt/i-ii.iuut Miin-m -in.i ^r»n« >Hn;<*-iis*> 

t-'na-.y 

\i! 

v.» 

fl «13 

K*ui39 1-.I-— -in% Tra t i«on 

TbUT'-iai 

1 4 

Lrl7 

1 4 

• llui.l. >i:roiwion> .. 

. Tll:-*d»5 

nK 

6 332 

**.*2 

Dc vs 

IV -d: ;«441P 

■* T 

n.STl 

2-7 

ni»i».-rt J! f'.iu.-l.is lloijuiv. 

Thursday 

osij 

2311 

DPI 

Ksp.’rar?.i Tr.-.-l.- and Traiimnrt 

Tniirortsv 

1 3 

2.4^4 

1.6 

• -riBP-rrOil'i tiordine*; . . . . . 

Tbnrsday 

Ml 

I.S72 

1.45 

Kilfvj.il 

hf.dXJ' 

S 

:r 

9 ‘ 

M 1. IloMitH* 

. Tu.-*dav 

1 «5 

2.IM 

1.613 

I'lanot-r.-iti Produce « D.\rvi*ii ■ 

. Tanoda.v 

«— 

Ml 

— 

R**»slian Prapi-;!i»t 

Wi-lu-oday 

Thursday 

Si! 

Nil 

Nil 

SfiVUSPrl Hold in AS 

U *79 

1JSJ 

B.o-js 

HosroeU 

. Tuesday 

.un 

d.< 

e.sw 

INTERIM DIVIOENDS 

Aliipi4h: and u.biun 

. ;v.-rtm-wtay 

!.«.1 



Paw-r. t — l’ and ' - o 

Tll'-'-lav 

S5K 



J5ou-ji,,r I iirrH»ra-ina 


2 # 

1 ■; 


c i lish P-irovum .. 

. Th-ir>itav 

R.'S 

!' 71 



Wditr-das 
T-i- » I*J 

1 * 



r,r.,c*-4 i.r.iiip nf 

i n 

; ii'.: 


|Vll.—.-tl-'.l-l* , » , :a 

Tit.->daj- 

*» 1‘ 

i’1 


i-'-lrtl and • ... 

l-.-tar 

i* i'S 



Grain' t-ru.-kiof 

. Tbur«*y 


iii.1T 



Lnnipiny 


Aflrwmhce- 

ni-m 


P-’rok Crouch <nontraclom 
H-'iKni-. amt On.-ral Trust ... 
Alniinder Hawdr.n Croup ■ . . 
Im^'rlal Ch<?rn;cat lndujixies . 
liRiwwl M-ioJ Induririro 
Klrcmon ImJiulruI Hoidmai ... . 

i.atfhrokc Croup ... 

Loader Inifod InvestrtVfOW 

L.von awl Lyon 

-Manbcii^ Krwbtsvn HokUngs ... 

X-tal Ckrtun-s Croup 

lIiitnncTclc EHnldiasM) 

Moms and Blakey Wall Ppptri 

PtoiiJl-oI b'inandal Group 

Thomas Robinson and Son .. . 

Rowtnp Hotels 

J«nn C- Small and Tidmas 

sponp ami C.a 

Tar. -nor RoUt-duf -...., 


due ■ 

TIP- 

Final 

Friday 

HPTS 

2.JH9. 

Thursday 

0.fi7 

n.«w 

Wednesday 

1.0 

1.446 

Thorsdxy 

e.fcii 

4 373 


2.2:7 

1.474 

Thurediy 

l.nl 

2.347 

Tuesday 

l.W 

2.37* 

Tbursdiy 

1.712 

1.712 

Thursday 

M73 

1 IS 

H'ediKeday- 

2.S2I 

in* 

wedn-.-sdsy 

1.4 

s.m 

Thursday 

l.0« 

1.M 

Thuroday 

1.73 

2.30 

Thursday 

1.313 

2.05 1 

Wednesday 

O.fi 

2.13-1 

Toesdaj- 

3.0 

3ja» 

Tuesday 

1.0 

1 B 

ThurMlaji’ 

0 V? 

n 71 

Thursday 

1 Eli 

?.3n 


Dividend ipi" 
I.asi Tfiil 

year jrcnr 

IRL 


ANDRE'.VS ~ \?TDREWS 

1P74-TX 197.',7< 


„_ hi _ r en estimated’ 12.6 per ^ - 

aL S Jl , uJ ern !u °fi be 11 The aim or the ■ trust vW? 5 i; • 

does have the .advantage over a 


Turnover 
Deprivation 
inroreft 
Pension wain but ions . 
Investment tutorne 
Pre-tax profit 

Taxation 

Dividend* 

Prior year's lax ... . 
From capital rrt 

From svw?ral rca. — . 

Artj'onncm (o uweslfc. 

Forwanf 

* Debit. 


25a.m 

iei«4 

atm 

son 


c , ' * does have the advantage over a vide 3 hiKh lf . VB i of stable:. . . 

L.1M.1W1 un« Kpnnpdv Svnssfih ^o, 7 T,!, annu,ty ,n , rhat th ? ^ and *0 portfolio & . 

UM.Wfl U73.B00 XVCIIUCUJ kJIUciiC vestor. can get : at^ least some nf sharps high"!.-, 

ions'.. »3S "- 2 his outiay hack on csriy cash-ftj. and 

" gs reports schuesincers ; - , 

ii slight drop -ml yield 5 

491.324 j, . . . , , . linked life assurance,?*?? ;t 

w.oeo Control equipment and textile *h^ Seroesratger “’NH .Yield" . .... r-*'-:'? ;* -■ 

7ji.2»; machinery engineer? Kennedy PHHS scheme is being offered -this * comment ■ " 

^■J 8 - Smaic reports pre-tax profit of week is the unique “3-way port- ... ’ T, 

£209,607 for the year to March 31, folio. 'The major aim' behind the The : Lafwso»iH3gh- Yietft^g ; .. 

1976, compared with £210,899. scheme (minimum .. application 'remained . ^ n 


lawsr 

isr^rs 


Little change 
at L. Joseph 


,-Vfter tax of £90 910 ls t0 cater the. higher Ihe. income orientatedM 

Tgte taxpayer for whom annual offefs' investors not only. 


minorities £10,939 mi Jim anri -* lc lor wnom annual oners invesrop ^ 

wmSriKaS dm ,s - not iniportaot /Tte.Kwr 'rf.jal*, 

“sriirL . acm .aiJs4 fund cnnsist« «p ihr« tint for increase* 1 . 


INTERIM FIGURES ONLY 

T -min Croup .... 

I'n.v-l :<eji,,. D<.'b->iunrr ifonwrounn 

Pie id- flil ■ ■tKi'in nn". t y-r)>.-f p-r dwr» gnii ivUimi-4 ter jmi.t 
s- r;p i^u- - In 12-monih p«nad. i Jndndes Bmnd intvrun. £ Gross, 
■—tax free. 


Friday 
I'.'.illl'TJlJjr 


(nil), there is a ret arofit sun. 
bu tabic to holding company of 
Gross revenue for fhc year to £*0.761 (£99,735). 

June 30, 1976'fell from £351^17 to 


Earnings per 10p share 


and v low* 
are The -aim 


£301.751 at Leopold Joaeph Invest- 2-69p «2£0p). Ttie tinnl dividend Growth n 
” S3HS menl Irust - p, ' nfTt is virtually un- ls- atrehanaed at n.TlSp nit annum and 

■ - P “"" Ut * ch,n S «l .. £17^06 UE73.S10,. m,k™ S , lotal .[| J63p K 
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OF THE WEEK’S COMPANY NEWS 


•- 

vw 




V- , 


'fir bids and mergers 

’.••.toft to existing bid situations to produce any life on 
ad mergers front last- week. Agreement has been 
tie for esh a d owed cash bids of 65p end 50p respee- 
... lie outstanding" equities of Anglo-Continental Invest* 
^ Finance arid Aigyle Securities from Sir James 
master company, the French-based General e Oeci- 
GO already owns around fid per cent, of Anglo- 
• ; » while the latter has a 47 per cent, stake in Argyte- 
offer documents give the latest dale for acceptance 
- - es as September 15. 

" i Arabian Nat ion al Chemical Industries yesterday won 
.. T control of Beyer Peacock with its 25p per share cash 
,a strong resistance from the latter’s Board. NCI can 
>• 011 about 58 per cent, of the Beyer equity and has 
; 3 offer unconditional and further extended the closing 
it ember IQ. Acceptances so far received amount to 
r cent, of the Beyer equity, the other 521 per cent, 
i purchased either prior to or during the course of 
'he NCI chairman states that many of the remaining 
Ul holders may wish to retain their stock, and says that 
'holders’ interests would be duly considered in the 
i <f both dividend and trading policies. NCI does not 
l j|iy any more Beyer shares through the stock market 
: nvestments (Jersey) has had to drop its rival share- 
>.ffer for Mailt Securities following the refusal of the 
'..inge Council to grant a listing ior the shares because 
in inadequate track record, but the company is ron- 
tt its 22p cash alternative. The MaJit Board yesterday 


advised its shareholders to accept the Davis offer if nu higher 
bid had been made by September 10, and Ruheruld, (hi.- ‘original 
bidders, last night lapsed their share-exchange offer, worth only 
I8£p, due to the poor level of acceptances. 

Odcx Bacasan has issued a strong rebuff to the Hop cash 
per share offer, worth a total of £5.3m., from Paterson Zochonls. 
The company considers the bid to be “ totally inadequate, oppor- 
tunistic and unwelcome,” and has backed up its defence with a 
forecast of a doubled dividend worth about 5.2p net. also 
announced is a 23.4 per cent, rise in first-quarter profits, while 
Odcx argues that the effective value of the offer could be 
substantially reduced by capital gains tax liability. First closing 
date for the PZ bid is next Thursday. September 2. 


Value of Price Value Final 

Company bid per Market before of bid Acc't'ce 

hid for share k price k bid r£m‘s) k Bidder dale 


INTERIM STATEMENTS 


Value of Price Value 

Company bid per Market bafore of bid 
bid for share k price k bid (£m’s) k 


Final 

Aee't'ee 

Bidder date 


Prices la penes usteM Mkefw/te Indicated. 


Abereorn Gen. 


Invests. 

77*d 

75 

65 

0.7*d 

AD international 

326 

122 

87 

19.5 

Angto-Cont. 

65*d 

02 

52 

6.9*d 

Inv. & Fin. 

Argyie Sees. 

50 *d 

481 

30 

6.0*d 

Assam Cons. 

21 

182 

is; 

0.3 

Beyer Peacock 

25* 

i'3J 

22 

2.0" 

Central Province 

93 

91 

8 

0.3 

Ceylon Tea 

Clough (A.) 

53 *d 

50 

47 

0.06*C 

Elbar Industrial 

205*d 

i!KE 

140 

V.U"d 

Equity Enterprises 

3-d 

ISi 

is; 

022 "d 

FC Construction 

77* 

77 

05 

2.0* 

First Tails ran. Inv. 

S*d 

1.7 

15 

uj»d 

Irish Cinema* 

I20*d 

115 

G5 

(l.3*d 

Isle of Man 

Ass. Inv. 

62J*d 

tin 

Kfl 

o.«"d 

Keith A- Hendrsn. 

W)*d 

77 

76 

3.(Pd 

Kennedy (Allan) 

34 

35 

33 

UJ 


CastJemere 

Props. 

DenUpIy lot. 


Dlalit Secs. 

22* 

22 

20 

0 4“ 

Davis Inis. 

(Jersey) — 

Maobre & Carton 

170 

1182 

150 

40.7 

Tale Jfe Ly le 1. 9 

Alctropole Inds. 
New Bridge Hldgs. 

63.5* 


32 

U_S J 

InL Cmbsin. — 

94 

Id 

35 

0.25 

Harrourt Irish 
Holdings — 

Newton (J. U.) 

6U* 

5!) 

54 

255" 

Associated 
Newspapers — 

Odcx Racasan 

115- 

115 

7D 

5 3" 

Paterson 

Zochonis 2 9 

Pots. Plats. 

IIS 

115 

IRS 

46.0 

Colon Platnm. — 

Royal Sovereign 

Second Scottish 

7Si 

78 

52 

ZA 

Dickinson 

Robinson 1.-9 

Scot- Inv. 

lirv. Trust 

661 

651 

85 

3W 

Trust tl/11 

CKO Intel 

171* 

142 

118 

23 

Pilkington 

Bros. S.-9 

Unernun 

77d 

70 

66 

l.Od 

D. Maepherson — 

Uttley (Wm.) 

14* 

14 

12 

Q.ti 

Wm. Reed — 

Waterval 

126 

1 12 

171 

43.0 

Union Platnni. — 

West forth Elect. 

I.Vd 

U> 

144 

03*d 

Hocrolt Trust — 

Wingate Invs. 

35» 

35 

24 

52" 

Geo. Wimpey 3 VS 

Wlnsor & Newton 

lOOd 

121 

S3 

4.6d 

Letraset 27/8 

Winsor St Newton 

135b 

121 

103 

7.3b 

Reckltt & 

Colman 14/9 


3/9 


Occ Mentale — 
Generate 
Occidental? — 
Hampton Tsl. — 
Sail Chemical 
Industries 10.9 
Anglo-lnd. 
Plantations — - 


Messrs. J. Daly 
& D. J. Dawson — 
N'orwest Holst 13;* 
Pntf. Cnsrtm 13. 9 
Rnk. Orgasm. — 

Douglas Esls. — 
Welfare lasr. — 
Ferguson Indl. — 


* All cash offer, b Cash alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative, g Based on 27<8'76. h Based 
on 26/8/76. V At suspension. 7 Bid. 


PRELIMINARY RESULTS 


Company 


Pre-tax profit 
Year to (£000) 


Earnings* Dividends* 
per share ip) per share <p> 


Allied Invesis. 

Apr. 30 

319 

(26S) 

1.9 

1 1.7) 

0.KS3 

(0.628) 

Assoc. Dairies 

May I 

14,722 

(9.SS2)'; 

15.1 

(10.4) 

1.245 

(1.162) 

Rogod-Pelepah 

Mar. 31 

201 

(212) 

4.3 

(3.4) 

o.s 

(0.733) 

Ifourhln 

Apr. 30 

920 

(357) 

20.0 

|7.8> 


(2.0) 

Warier Estates 

Mar. 25 

441 

(25) 

0.5 

/ — ) 

Nil 

(Nil) 

Photopitf Intnl. 

Apr. 311 

K2H 

(690) 

6.1 

Itf.Si 

1.287 

(1.17/ 

Resimoi Group 

Apr. 30 

43S 
Si 13 

(421) 

12.’, 1 

(12.4/ 

42315 

(3.966) 

Smith Bros. 

A or. 30 

(1.3(H)) 

45 

1721) 

4.0 

(4.0) 

Tn. A- City Props. 

Mar. 24 

4.784LI 12.09S»)L — 

1 — > 

0.01 

(0.011 


Company 

Half-year 

to 

Pre-tax 

profit 

(XUD0I 

Interim 
dividends 6 
per .share (p> 

AJ*. Cement 

June3Q 

2*L200 

(19,100) 

2.59 

(2-581 

Arcolcctrlc 


127 

(104) 

0.184 

(0.184) 

Automated Sec. 

May 31 

114 

|S4 1 

o.ns; 

i — ) 

Charles Bavnes 

June 30 

92 

(99) 

1.0 

O.0) 

Arthur Bell 

June so 

2J27S 

(1.4341 

2.97 L 

(2.414) 

BOC Intern tnl. 

June 30 

52.1S4U 

<34,464 > 

— 

f— ) 

H. B rammer 


1,422 

(1,219) 

1.4 

(1.4) 

British Vending 


13 S 

(91) 

0.4 /; 

(0.418) 

Delyn 

Mar. l 

150Lb <9H)L 

Nil 

(Nil) 

Evode Hldgs. 

Mar. 27 

573 

(518) 

0.65 

(0.65) 

File Forge 

June 30 

142 

(109) 

1.13 

(1.07) 

Len. Fairelough 

Juno 30 

2.413 

(1.802) 

4.0 

(3.5) 

L Gardner 

June 30 

535 

(234) 

2.5 

(2.0) 

Johnson Mattfaey 

June 30 

4-TSSc 

(2,812) 

— 

( — ) 

Thns. Jourdan 

June 30 

2JG 

(59 iL 

0.975 

(Nil) 

Edward Le Bas 

June SO 

421 

(365) 

0.S12 

(0.73S ) 

Mather & Plait 

June 30 

2320 

(1.439) 

1.0 

(0-825) 

Needlem 

June 26 

132L2 

(36) 


I — ) 

Newar thill 

Apr. 30 

819 

(602) 

— — 

t— > 

Nurdin & Peacock July 3 

1,127 

(SSO) 

1.43 

(U) 

Nn-Suirt Inds. 

June so 

481 

(285) 

0.6 

(0.475) 

Pearl Assurance 

June 30 

340d 

(1S0)L 

3.55 

(3.5) 

Queens Moat HsesJuly 7 

59 

(41) 

Nil 

(Nil) 

Royal Worcester 

June 26 

612 

(688) 

1.95 

(1-95) 


June 30 

799 

(794) 

1.294 

(1.177) 

Slough Ests. 

June 30 

3.04c 

(2251) 

0.75 

(0.625) 

George Spencer 

July3 

44 

(361 

0.084 

(0.984) 

A. G. Stanley 

June 3(1 

331 

(:isi > 

2.0 

(2.0) 

Sunbeam Wobey 

June 30 

154 

(603)L 

Nil 

(Nil) 

Tburgar Bardex 

June 12 

50b 

m 

0.2 

(Nil) 

F. J. lValHs 

June 26 

1,493 

(1.242) 

0.56 

{ 0.523 ) 

Weir Group 

June 25 

3.350$ 

(3.077)§ 

1.54 

(1.4) 

/Figures in 

parentheses are for corresponding period.) 

Dividends : 

shown nel 

except 

where otherwise s 

la ted. 

• Adjusted for any intervening scrip issue. 

r Net profit. % rnr 

25 weeks. § For 20 weeks. 

i; F or 33 

weeks, a For 9 months, b Por 

24 necks, c For three months, d Trading figures. I. Loss. 


Scrip Issues 


Associated Dairies: One-for-three. 
II. Brammcr: One-fov-two. 
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rrt and accounts of 
rminions Trust, the 
jse which last year 
e-tax profit of £4.1m. 
nth a loss of £32.4m. 
. ions 12 months period 
to 30, 1975, reveals that 
- *>aid a former director, 
- Stand even, ’ £70,000 on 
y. ojF his service con- 
Staadeven, who was 
the group's instalment 
.xmess, resigned in 
his year. 

nuts also confirm that 
largest borrower from 
ants' " lifeboat," has 
/ negotiated new terms 
*rs,«pd the two main 
cs — the Prudential and 
Insurance— which wfll 
effect of significantly 
he interest bill 
ii*-Mr. Leonard Mather, 
-emg paid' an annual 
£40,000. concludes his 
3jy saying that: “With 
,ed improvement now 
. * *»-. our funding posi- 

J jt I r\|;^ffih.streugthened. capital 
nuv ' - v e are ■ much ■'better 
• to face the future with 
confidence, although We 
‘ : ecessity to continue with 
liable redaction in the 
• mr activities by the dis- 
■ more nvestments.” 

»np has reduced by 
gross lending against 
to £ H 5m . 

of S.50O houses has 
tsed, involving a turn- 
Um. The total of house 
ged to the group, now 
folopment or awaiting 
nt, shows that 82 per 
ps to houses selling at 
,000 and 45 per cent 
selling at under £10,000. 
.'w21 still be needed to 
'■» outstandings," the 
-Kates. . 

• See Lex 


per cent up on the same week 
last year. 

Waitrose, tbc Partnership's 
food group bad sales of just 
under £2.7m. — 14 per cent, up 
on the corresponding week last 
year. Total sales, qt almost 
£6.5m.. were up 15.6 per cent, 
on the same week last year. .For 
the three weeks to August 2L 
sales were ahead by 242 per 
cent. 


NCI now has control 
of Beyer Peacock 


Amott 

Dublin 

progress 


s rise at 
1 


la .ithe John Lewis 
Jp.idewrtaent stores 
alist shops last week 
wre than £3.7m.— 15.7 


Tailors and shirt makers. 
Arnott and Company. Dublin, 
reports third party sales, net of 
VAT. up from £7 .83m. to £9.93m. 
and an expansion in pre-tax profit 
from £311,000 to £442,000 in the 
half-year to July 10; 1976. Profit 
for the year to January 17, 1976 
was £1,348, 000. 

Tax for the six months takes 
£210,000 (£151.000). 

Earnings per £1 share were up 
from 5.78p to 7.93p, and -the 
interim dividend Is lifted from 6p 
to 7p gross, or from 3.91SP to 
4.55p net Last year's gross total 
was 14p. 

William Nash 
deficit 

From turnover of £4.1 4m. for 
the 26 weeks to July 5. 1976, com- 
pared with £3 2m., William Nash 
incurred a net loss of £11SJ)00 
against £4.000 for the correspond- 
ing period and £32,798 for the 
last full year, after a tax credit 
of £21286. 

There is no tax charge (£5,000) 
for the first half. 

The directors state that the 
company traded at a substantial 
loss in first quarter and at a small 
loss in the second quarter. The 
improvement has been main- 
tained and if the trend continues, 
the payment of an interim divi- 
dend will be considered at a later 

The company makes specialist 
papers. 


The Saudia Arabian National 
Chemical Industries has won con- 
trol of Beyer Peacock, having 
snapped up a 10 per cent stake in 
the company yesterday, inking it3 
holding up to nearly 38 per cenL 
The offer is now, therefore, un- 
conditional and remains open 
until September 20. 

Having achieved his original aim 
of acquiring control. Ihe chairman 
of NCL Sheik Bcdrawi, has writ- 
ten to shareholders, in effect out- 
lining reasons why those who have 
not accepted the offer should re- 
tain their shares- 

" Due attention," lie writes, 
"will be paid lo the interests of 
outside shareholders in The for- 
mation of both dividend and trad* 
ing policies.” 

Of most interest to shareholders 
is the news that NCI has placed 
orders worth more than 1700.000 
with Beyer’s Space Decks sub- 
sidiary this week and plans to 
award, a further £800,000 In Sep- 
tember. 

New management Is also prom- 
ised. particularly jn the area of 
financial management, and it is 
understood that an executive 
chairman of an established engin- 
eering company has been 
approached. 

Mr. Bcdrawi concludes that the 
fundamental purpose of ihe offer 
is “ lo develop Beyer Peacock as 
a soundly based and increasingly 
profitable public enterprise to (he 
benefit of all .stockholders." 

In a letter to shareholders the 


board of Beyer Peacock, advised 
by Barclays ‘Merchant Bank, say 
that they consider stockholders 
should now accept NCI’s offer of 
25p per share for two principal 
reasons: (11 Any stockholder who 
does not accept will become a 
minority holder in a subsidiary 
of a Saudi Arabian Company; and 
(2) Thu marketability’ nr the 
shares is likely 10 be substantially 
reduced. 

A letter will be senl to stock- 
holders as soon as possible. 

HIGH GOSFORTH 
PARK 

High Gnsfortli Park Company 
has reached agreement with 
Athlon Golf Tor the purchase nf 
the assets of the John Jacobs 
Golf Centre. Consideration for 
the fixed assets amounred fo 
121.500. 

Planning permission has already- 
been obtained for the construc- 
tion of a further nine-hohs golf 
course and two nine-hole par 
three courses, and it is expected 
that this addition in the com- 
pany’s activities should contribute 
substantially to future profits. 

KLEEMAN END. 

KJeeman industrial Holdings 
has bought Grange Parking and 
G&sket Co. (Bradford) for £600,000 
cash. 

In the year ended March 31 
1975 the audited accounts of 
Grange showed a trading profit 


before tax of £157,000 excluding 
investment income. Unaudited 
accounts, to March 31 1876 indi- 
cate turnover at £387.000 and an 
adjusted trading profit before tax 
of some £185,000 excluding invest- 
ment income. Net tangible assets 
were £346.0Wi which Include cash 
160,536, unquoted yearling bonds 
and quoted .securities. Klecman 
has disposed of the quoted 
securities for £150.100. 

The company has been pur- 
chased as from April 1 IH76 and 
it is understood that lurnovet 
and profits in the first quarter’s 
trading have continued on satis- 
factory levels. 

HOUSEHOLD 

FINANCE 

The Chicago-based Household 
Finance Corporation has acquired 
Niagara Financial Services, the 
U.K. subsidiary of Niagara 
Finance of Toronto— itself a sub- 
sidiary c»f Industrial Acceptance 
Corporation or Canada— for an 
undisclosed slim. The acquisition 
involves 26 branch effjees and 
around £10m. of loan receivables. 

The purchase has bcc\ made 
through HFC Trust, which Started 
business in 1973 and now has 17 
branches in the U.K. ' 

G. R. DAWES \ 

Members of G. R. DAWES 
HOLDINGS have approved the 
acquisition of minority mlere-'t* 
in Cole of Bilslon and G. and E. 
Equipments and Contracts. 


Pilkington extends further 
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Pilkingtpn Brothers is again 
extending its offer for UKO Inter- 
national this time tor a further 
week lo September 3, after 
receiving only a further J.9 per 
cent, acceptances, which brings 
its total holding to 16.9 per cent. 

This development seems 
inevitable while the market awaits 
a firm guideline from the Minister 
of Prices and Consumer Protec- 
tion. Mrs. Shirley Williams, as lo 
whether ihe hotly contested hid 
should be referred to the 
Monopolies Commission. 

Last night UKO International 
closed unchanged at 142p com- 
pared with a bid value of IGS^p 
at Pilkington’s closing price of 
287p. down Gp yesterday. 

MAY HASSELL 
BUYING TRENERY 

May *nd Hassell is to acquire 
a fellow timber company, the 
hard-pressed Trencry and Sons, 
for £85,000. Shareholders in 
Trenery arc being offered 86.6Sp 
cash for each “A” share and “B" 
shore and 75p cash for each 
Preference. 

The directors of Trenery say 
that trading results for the year 
recently completed have been 
disastrous and it is probable that 
the accounts for the period to 
May 2,- 1976 will show ap ro-tax 
loss o( about £428,000. To ensure 
the survival of the company and 
to protect the interests of 
employees the directors con- 
sidered that steps should be 
taken lo merge with another 
company. 

They have irrevocably under- 
taken to accept May and Hassell’s 
offer in respect of their own hold- 
ings of 10 per cent, of both the 
“A" and "B” shares and 37.6 per 
eent of the preference shares. 

HAWTIN 

The capital reduction of Hawtln 
has been sanctioned by the Court, 
the Ordinary shares now have 
nominal value of 5p. 

In accordance with agreement 
for the acquisition of Planet 
Gloves (Industrial), the company 
has called on PG Holdings to 
exercise the conversion rights 
under -the four unsecured loan 
notes of £30,000 each, and in con- 
sequence will issue 4m. shares of 
5p each to PG Holdings. 

R. & G. CUTHBERT 

KemaNord’s offer for R- and G. 
Cuthbert has been extended until 
September W. Up to yesterday, 
acceptances had been received in 
respect of 17,873,033 existing or 
allotted Ordinary shares, repre- 
senting approximately 82.11 per 
cent of the capital, 

NO PROBES 

Mrs. Shirley Williams, Secretary 
of State for Prices and Consumer 
Protection, has decided not to 
refer the . following, proposed 
mergers to the Monopolies add 
Mergers. Commission. . . 


Generale Occident ale SA and 
Argyie .Securities; George Wimpey 
and Wingate Investments; Donald 
MacPherson Group and Underman 
Holdings; Dickinson Robinson 
Group and Royal Sovereign 
Group. 

RUBEROID 
PULLS OUT 

Ruberoid's 20p share offer for 
Mailt Securities has lapsed with 
only 2.44 per cent acceptances. 

Davis Investments, ihe Jersey- 
bused investment company which 
made a counter offer or 22p cash 
per share, now holds 33.88 per 
cent, of the ATalit equity. But the 
matter has not turned out as 
expected for Davis following the 
Stock Exchange’s rejection of its 
application for a share listing— 
which was an important condition 
in its offer for MaliL 

Mr. Thomas Kenny, chairman of 
Malit and Ruberoid, is not express- 
ing en opinion on the Davis offer. 
The other Malit directors re- 
commend that in the absence of 
a higher offer by September 10— 
the Davis offer Js due to expire on 
September 15 — shareholders 
should accept the Davis cash offer. 
These directors intend to act in 
this manner in respect of their 
own shares. 

CORAL LEISURE 

Details of Coral Leisure Group’s 
acquisitions of Brighton and Hove 
Stadium and Scotia (Bingo) have 


been sent to shareholders. 

Profits for Scotia t Bingo), for 
which Coral paid £2.3m., were pro- 
jected b> the vendors to bo 
£651.800 for the year ending 
August 1. . The vendors have 
agreed lo pay Coral £3.54m. per 
fl or any shortfall from that war- 
ranted figure. 

A pre *4rina balance sheet for 
the enlarged group shows that net 
Hssets at June 30, 1976, were 
£14. 66m. 

LETRASET 
OFFER LAPSES 

Letraset Inter national’s offer 
for Wlnsor and Newton not 
already owned has lapsed in the 
face of a rival offer from Reckftt 
and Colman. 

prior to the offer period. Letra- 
set held 1207,000 Ordinary shares 
of Wlnsor and Newton and 
acceptances were received in 
respect of a further 34260. The 
acceptances received will now be 
returned, together with the 
relevant documents or title. 

ASSOCIATES DEALS 

On August 25, S. G. Warburg 
bought on behalf of Reckltt and 
Oilman 10,000 Winsor and Newton 

at 12Ip. 

Vickers Da Casta bought 25,000 
Beyer Peacock at 23 jp on behalf 
of National Chemical Industries. 

Gittins and Co. bought 5,000 
Mailt Securities at 22p lor Davis 
Investments (Jersey). 


Cautious note 
from Alfred 
Preedy 

In the annual report oF Alfred 
Preedy and Sons, retailers and 
wholesalers of tobacco, confec- 
tionery, etc., and retail book- 
sellers, newsagents and stationers, 
chairman Mr. U. L. Preedy warns 
that increasing overheads and a 
levelling down of spending power 
may make ir difficult for the 
company to maintain the progress 
of the last five years. It seems, 
however, that some benefit will 
be derived from the recent 
changes in the Price Code. 

For the year to March 27, 1976 
pre-tax profits rose from £782,282 
to £845,552 despite difficult trad- 
ing conditions. Turnover in- 
creased by 50 per cent, (reported 
on July 20}. As the Increase was 
largely due to the rise in tobacco 
duty in March 1975, there was no 
Similar growth in profits. 

During the year seven branches 
were added to retail outlets and 
sales of books passed the £lm. 
mark. 

The rebuilding of the company’s 
Oswestry- property is now com- 
plete and the shop will be ready 


far opening in October. A central 
site in Ashby-de-la-Zouch has 
been purchased with a view to 
rebuilding, and It is anticipated 
that the demolition and rebuild- 
ing of four new shops on com- 
pany land in Bilstou will start 
this year. 

Fixed assets uere up from 
£3,174,531 to £3,457,035, and net 
current assets were £1.634^15 
(£433,504). A medium-term bank 
loan of £750,000 has been taken 
ouL 

Meeting. Tipton, September 16, 
at 5.45 p.m. 

Promising first 
quarter for 
Lennons 

Management accounts of 
Lennons Group for the first 
quarter of the current year 
M reveal a most promising situa- 
tion.” with turnover and profits 
ahead of the corresponding period 
of last year, chairman Mr. D. P. 
Lennon, told shareholders at 
yesterday's annual meeting. 

“ Financially we are in a very 

healthy state and I can do nothing 

other than take an optimistic 
view about future trading pros- 
pects for the group," be added. 


Toyota to try new 
tactics for Bristol 
distribution centre 

BY JOHN WYLE5, SHIPPING CORRESPONDENT 


TOYOTA t'GB) is lo recast its 
plans for a £5.5m. vehicle distri- 
bution centre at Bristol’s new 
West Dock in a bid to step 
around ihe Department of Indus- 
try’s refu&ai to grant the project 
an Indus trial Development Cer- 
tificate. 

After talks with port and local 
authority officials. Toyota is con- 
fident that a fresh application 
can be designed in such a way 
as to make an 1DC unnecessary. 

It say< that all activities which 
could conceivably be regarded as 
manufacturing will be sited in 
premises covering less than 
15.000 square feet. Toyota claims 
that work carried out on vehicles 
at Bristol would he no more than 
dewaxing, washing and damage 
repair. 

Argued 

binder tbc Town and Country 
Planning Acts ail manufacturing 
[ii:nt= above this size must be 
given an iDC if they are lo go 
ahead outside assisted areas. 

Toyota has consistently argued 
that its original proposals did 
not demand an IDC although 
the Department of Industry took 
a different view and urged the 
company 10 consider locating its 
new centre in a development 
area, such as Merseyside. 

In making its fresh approach. 
Toyota is *o effect challenging 
the Department of Industry to 
intervene.- • 


Whereas iis original plans 
were submitted lo the Depart- 
ment at the same time as they 
went to the local authority for 
planning permission, the new 
designs will be sent only lo the 
Woodspring District Council 
whose planning committee will 
consider the application next 
Wednesday. 

They are unlikely to meet any 
objections since the Toyota pro- 
ject is considered in Bristol vital 
for the success of ibe West Dock 
which is a municipal project due 
for completion at the end of the 
year for a total cost of £37m. 

Toyota's centre will bring in 
more than 20 ships a year and 
provide between 400 and 500 jobs 
on clerical and pre-sales vehicle 
checking. 

Whitehall's refusal to grant an 
IDC has created a major political 
row in Bristol ant* some embar- 
rassment for its Labour MPs. 
particularly for two members of 
the Government, Mr. Anthony 
Wedgwood Benn, the Energy- 
Secretary, and Mr. Michael 
Cocks, the Chief Whip. 

Despite the decision lo press 
ahead with the Bristol project, 
Mr. Ian Ross, Toyota's assistant 
general manager, said yesterday 
he would be reporting to the 
company's Board on facilities 
available at Liverpool's Royal 
Seafnrth Dock. Mr. Ross toured 
the dock yesterday on the invita- 
tion nf the docks and harbour 
Board. 


Hot summeiOshouSd 
boost motor-cMf sales’ 


BY TERRY DODSWORTH 


X 


Union call 
for 10% 
rail fare 
reduction 

By David Churchill, Labour Staff 

i BRITAIN’S BIGGEST rail union. 
] the 172,000-memher National 
i Union of Railwayman, is urging 
British Rail to cut rail fares by 
10 per cent, as part of a three- 
month experiment lo woo travel- 
lers back to the railways. 

This suggestion follows union 
calculations that, since the 13 
per cent- fares rise last March, 
the number of passengers travel- 
ling some lines has fallen by up 
to 2S per cent., about nine times 
mure than BR's official estimate 
of the fall in traffic. The union 
is worried that if British Rail 
goes ahead with a substantial 
fares increase next March, there 
will be such a slump in passen- 
ger numbers that plans to reduce 
manpower and lines may 50 
ahead unchallenged. 

Mr. Sidney WcighcU, union 
general secretary, challenged P»R 
to reveal whether the last fares 
rise had led to a loss in revenue, 
and accused its management of 
“ lacking the will to experiment." 

The union proposal will be put 
to the management in October, 
but yesterday BR pointed out 
that already more than half its 
passengers were those taking 
advantage of cut-price tickets 
and that its current price freeze 
was effectively a cut in fares, 
j A BR spokesman added that 
! there was no evidence lo suggest 
j that a 10 per cent, fares cut 
1 would increase overall revenue. 

j The NUR also revealed yester* 
i day that it is planning a massive 
publicity campaign to make the 
public aware of the threat to 
rail services arising out of the 
Government's plans for the trans- 
port industry-. Although it now 
seems likely that the Government 
will not severely prune rail 
services, ihe union plans to give 
leaflets to passengers spelling 
out the possibilities. About 
100,000 leaflets are initially being 
total cost nf 
campaign is expected to 


THE HOT summer combined the U.S. and Geftoiny. 
with the effects of soaring fuel U.K. manufacture^ account 
prices win almost certainly pro- for only about 2 per\cent. of 
duce more motor-cycle sales in registrations, mostly mb^hines ! distributed 'and' the 
Britain this year than in 1975 — .made by the Meriden MOyy. Uw e cafn p a j>»n is 
itself the best of the last 15 cycle Co-operative and the rum>L > * PC .p,i psdooo 
years. of the old NVT company. 1 

This was the view advanced This year's show, however.! - 

by Mr. Eric Brock way, president will display models from several 
of the Motor Cycles Association small manufacturers who arc 
of Great Britain, on the eve of trying to fight their way buck 
the Earls Court Motor Cycle into the market, among them 
show, which opens in London AJW or Win borne in Dorset, 
to-day. Silk Engineering of Derby, and! 

Last year sales were up 43 per Manx Motor Cycle of London, 
cent, on 1974 at 270,000, includ- Tha . . Wm f 

ing mopeds. Mr. Brockway said . industry * reports of 

be expected this lo be exceeded b »°yafcy received support from 
bv 10-13 Der cenL official quarters yesterday, with 

As a result of the decline of l . he publication of figures show- 
thr B nti?h L?o4cle indust^ "f $f hi n c 2* 

in the last few years, virtually ™^ C iT ? a *h ® °»nnT, U rt P 
all the machines sold in Britain CDnt ' n the second quarter 
are now imports. Pedal cycle traffic was also up 

Japanese motor-cycles account by 6 per cent., but bus and coach 
for about 70 per cent, of sales, volume fell by 3 per cent. Over- 
witb 18 per cenL coming from all, motor traffic went up by 
Eastern Europe. Italy, Austria, 4 per cent, in the second quarter. 


Tesco drops stamps at 
two Midland stores 

BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

TESCO has taken trading stamps Lovell subsidiary. Key Markets, 
out of two of its smaller stores Tbe idea is ^ by reducing 
in a test operation to see whether overheads and cutting out all 
in certain areas of the country but lbe very big se | ling j ines . 

b fhln r ,hese smaller stores can offer 

& 5U ^J^ 0V ?- r ™ ? r SKR prices which are normally only 
The company. Green s Shield S available in the lar«e suner- 

vpet a rd a ha » ther^werp 'm 5t Qres - In this way it* is hoped 
ESSSSL “ to increase turnover and thus 

Rtons to^P h fIf®PS more than make up for the 

JP_ iJh °/ i te »^SS? I 2L^ t r* t ^n t reduction in gross margins which 
1 1 5 job aa 3 retailer v^as to en- ruttJnc involves 

sure that it offered the house- pnce CUIHn B involves, 
wife what she wanted. Several of the large super- 

For this reason Tesco had market groups are hoping that 
decided, with Green Shield’s this new form of discounting 
agreement, to test a “no-frills " solve the problem of wbat 
opratinn in the Midlands where to do with the smaller shop in 
•damps do not seem to have the the High Street Though the 
appeal thev do in other parts of average Tesco store is coosider- 
the country ably larger than that of some 

The stores, both of which «*»[. 
have a are of under 4000 a °* 6n>aU er stores which 

square feet will no longer trade P 00 **,*" 
under the Tesco name but use 

the name Adsega instead. As meD t m “6 Midlands succeeds, 
well as cutting out stamps, the Trading stamps cost the re- 
management is also reducing the tailer 2 per cent, of turnover 
range of products stocked by hut Tesco says they usually 
about half and cutting the prices more than pay for themselves 
by around 5 per cent because of the increased bum- 

The Adsega shops will be ness they generate. In the Mid- 
similar in many ways to the lands, however, where price 
limited range discount stores competition is very intense, 
run by Fine Fare and the Fitch stamps are not so effective- 


Pension funds 
may go without 
compensation 

By Our Consumer Affairs 

Correspondent 

THE CO-OPERATIVE Union has 
told its member retail societies 
that preliminary legal advice 
indicates that tbe recent High 
Court judgment concerning the 
London Society's superannuation 
scheme does not automatically 
mean that any other societies 
will have to pay compensation 
to their pension funds. 

The statement follows last 
month’s court hearing in which 
the Londun society was ordered 
to compensate its pension fund 
for money lost because of low 
rates of interest paid from 
March, 1952, to July. 1969. The 
case, whicu was brought by a 
retired Co-op milkman, Mr. 
Robert Evans, has alarmed many 
other retail societies about the 
rulings' implications for them- 
selves. 

The Co-operative Union is 
awaiting Counsel’s opinion, but 
it said yesterday that discussions 
with Counsel to dale indicated 
that the recent judgment does 
uot automatically mean that 
other societies will find them- 
selves having to compensate 
their pension funds. 

The Union pointed out that 
the judgment in -the Evans case 
turned largely on the proper 
construction and interpretation 
of the investment rule an the 
London Society’s pension fund — 
a rule which is in several res- 
pects peculiar to the London 
Society. “ The terms of the 
judgment concerning the inter- 
pretation of that rule will not 

necessarily be applicable to tbe 
interpretation of the Investment 
provisions of other funds," it 
said. However, tbe Union 
stressed that the Evans case 
should alert pension fund 
trustees to the proper exercise 
of their fiduciary responsibilities 
as trustees. 
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Early selling pressure subsides 


OVERSEAS SHARE INFORMATION 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK. August 27. 


SELLING PRESSURE subsided shares to 7.33m., compared with Utilities shed 0.21 to 146.23, while Banks and Financials eased. . , 

on Wall Strcei to-day and a mured 1 p m. yesterday. Banks held unchanged at 230.48. Foreign settlor moderately ? SaiimMoai 27 i* 

trend prevailed in further reduced The partial recovery was viewed PARIS— Rise continued, follow- strive. Dollar stocks eased *!«■ j 357*. 

trading. largely as technical ing appointment of new Prime adighUy, Dutch Internationals and Allegheny MimJ 34i* 

After shedding another -1.34 to OcctdentaJ Petroleum held un- Minister. Germans barely steady. 

1)56.20. the Dow Jones Industrial changed at *18i before- trading Constructions. Slores. Metals COPENHAGEN— Sharply lower 44* 

— was halted — Iran’s proposed and oils rose. Some Electricals ^ active dealings. tiiiTctrairoers!".'; is* 

Closing prices and market equity interest in the company eased. OSLO— Banks steady, insur- . ^ 54i s 

reports were not available has been terminated. AMSTERDAM— Weaker virtually an f es little changed. Shippings M 

for this edition. Digital Equipment fell $2* tn across the board in quiet condi- qu i« in .law. Airtmea...: 13a* 

! si 57. while heavily traded Exxon tions. V IENNA-— Little changed in **, n»nd. — *Ofo 

Average rallied to 962.02 by 1 M !! d £i “ *”*' „ „ . . Shippings, however, were mixed. V JOHANNESBIIRG-Cold shares Jfu 

p.m.. for a net gain of 1.38 and The 'American SE Market State Loans advanced. slishtly easier while Financial 

cutting its loss on the week to Value Index moved ahead n.io to BRUSSELS— Lower in brisker ttndeti thinlv Am*-. fiec.Po«? 2zs* 

12.05. The NYSE All Common 101.33. reducing its loss on the trading. _ Wrtrrtir higher 
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trend prevailed in further reduced 
trading. 

After shedding another 4.34 to 
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Closing prices and market 
reports were not available 
for this edition. 
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p.m.. for a net gain of 1.38 and The • American SE Market 
cutting its loss on the week to Value Index moved ahead n.10 to 


Amends 20 

Amer. Airlines...: 14Sg 
Anw.Mnnds.-~ *06 
Aoipr. Broadcast. 35 U 


Digiln Jfouip.-— 

Disney (Walt) 48 

DoxerCorpn. ...... 64 

Dl>«P I'h wnw l 44 

Drawer. ..... 41 

Da Pont 189 

Drmo IndostJTw 9 

Bade Picker. 36 

BntAlrtiDH... _ B' 
Eastman Kodu. '93. 
Eaton 58 


Index, however, was off 2 cents week to 0.46. 
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Canada firm 

Canadian Slock Markets were 
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GERMAN Y— Moderately lower . HONG KONG— Generally higher J *** 

as buying interest sagged. R* moderate trading.,. AnSsonda-.. — J 281 g 

Motors however, gained up to AUSTRALIA — Again lower— the Anchor HocMnsJ 51 
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The Industrial Share Index DM0.20. The Authorities sold of firmness, however, indicating I 1 
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-U 8B.S6. Western Oils 0.09 to 223.58 SWITZERLAND — Shares drifted Builders. Building Materials. 
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G roller _.> 16* 1 15* 

Grumman. 175* 171* 
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F.T. CROSSWORD PUZZLE No. 3,169 


A prize of LI trill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossuord in the top left-hand comer of 
the envelope, and addressed to the Financial Times . W. Cannon 
Street. Ixindon, EC4P 4 BY. Winners and solution will be given 
next Saturday. 


RACING 


BY DOMINIC WIGAN 
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Eddery set to repeat 
win on Free State 
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Com Ens Curt Am. 
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A YEAR AGO Pat Eddery a well-deserved victory. Confer Indus..-!! 

iaaded the Waterford Crystal A second likely winner for copper Benge... J 

Mile at Uoodwood with Vincent Free State's trainer and jockey. — 

O'Brien's Gay Fandango and this Peter Walwyn and Pat Eddery. A 

time l expect that game three-/ is the once raced Reclamation in GERMANY — 
year-old. F rce State, to do thef the Cowdray Nursery. This „ 

trick for him. . chestnut son of Roan Rocket got I 

^ Fre T. Stale, who first showed up close to home to beat Golden' a.b.u 

himself to be not far behind the yow in an 18-runaer maiden *"**■■■ 
best of hw age in Europe over- event at Newmarket five weeks Kj&! “ 

*Wt C ^Sl 18 *Ih, iS - ««»«■« W C U wportwl to Im — 
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AUSTRALIA 
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William Hill Silver Vase at New- 
market early last month, con- 
firmed his status as a leading 
railer when chasing home 
Wollow in the Sussex Stakes 
here a month ago. 

Prominent from the start in 
that £31.000 event. which 
attracted some of the best middle 
distance performers in Europe, 
Free State kept on namely to 
the line despite being always 
held by Wollow. 

The winner has since paid a 
handsome compliment to the 
form with bis smooth success in 
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SOLUTION AND WINNERS 
OF PUZZLE No. 3.163 



Following arc the winners of 
last Saturday's prize puzzle: 

Mr. John M. Line. 63 Orchard 
Crescent. Enfield. Middlesex. 


Mrs. H. T. Macaulay, 23 
Fullnrlon Drive, Troon, Ayr- 
shire. 


Mrs. C. E. MrL.inlock. Ti 
Enm.-mnre Road, Lrusby, 
Liverpool 33. 
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?. h Qt Summer and. ihe appeal of the open air has produced 
l ir S e i fl motorcycle sales. Alan Wraxght reports on . . . 
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The march of 
the super bikes 


[ONAL CAR m&nu- 
.- longer seem Jo use 
.Motor Show for the 

.ew models, but this 
j case in the two 
■Jd, and the growing 
if the London Motor 
•— Earls Court from 
5 September 4 — is 
d by the world 
■at least sis new 
’his bumper crop of 
sists of five new 
Japan, three from 
id two from Suzuki, 
rom M2 of East 

?ast two years sales 
he main market for 
Japanese manufac- 
e been somewhat 
sver, in the UJC the 
been the case, 
iw Europe’s biggest 
market and in 1975 
in this country 
i.QOO, the highest 
cc 1959. Japanese 
.■ounted for some 70 
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per cent, of sales and the fact 
that both Suzuki and Kawasaki 
have chosen London as a major 
release .venue shows the import- 
ance with which they now view 
the British and European 
market. 

The reasons for the sales 
boom in This country are two- 
fold. The good weather has en- 
couraged some car drivers to 
fore sake their stuffy cars for a 
breath of fresh air and with 
rising rail fores and petrol 
prices the economy minded com- 
muter is turning to two wheels, 
with little rain to discourage 
him. 

Zn recent months it is sales of 
larger, vehicles which have been 
most spectacular. Sales of 
superbikes in The 400-700 cc 
category have risen by over 134 
per cent, in the first seven 
months of 1976. Compared with 
6,984 400-750 cc sales in January 
— July 1975 an impressive 
14,090 has been achieved in the 
same period this year. Biggest 
increases have been seen in the 
450 cc (285 per cent.) and the 
650 cc f270 per ee/il.) 
categories. 

Leaving aside Honda which is 
already four-stroke orientated. 
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the show sees a big swing to 
four strokes by the Japanese 
manufacturers. This is to combat 
U.S. anti-pollution and emission 
legislation, lor which many two- 
strokes arc unacceptable. How- 
ever, companies questioned 
were quick to point out that 
they have no plans to cut exist- 
ing European rwo-sirnke ranges. 

With an eye to improving its 
market share from 21 to 25 per 
cent,, Suzuki has chosen London 
for the release of Its two new 
bikes, the GS750 and tbe GS400. 
And the larger of the two looks 
like being the star of the show. 
Loth bikes are four-strokes, 
Suzuki’s first venture into this 
field for 20 years. The 750 
.should be available here in Octo- 
ber, but the smaller bike will 
not arrive until early 1977, 

Kawasaki’s three new bikes 
are ihc Z6.i0, fhe Z20O and the 
KH125. The 650 in particular 
will be the showpiece of the 
display and "the significance of 
this machine is that it is viewed 
by Kawasaki as the major 
.‘•pringboard for future model 
progression into the late 1970s." 
-ays Mr. John Nonuan, manag- 
ing director of Kawasaki sales. 

The Z200 is the first com- 
pletely new 200 cc four-stroke 
brought out hy any of the major 
manufacturers and is one of the 
most important entries into the 
lightweight market in record 
years. The KH125 six-speed 
motor-cycle is a road version de- 
veloped out of the highly suc- 
cessful off-road bike, jhe KE125. 

The Eastern European motor- 
cycle manufacturers are famous 
fur their conservative approach 
and it is rare to see one uf 
their number. East Germany's 
MZ. bringing nut a new model. 
However, the London show 
sees the unveiling of the long- 
awaited live-speed version of 
their strong, if somewhat un- 
exciting, 250 «r model. Work 
on the machine has been pro- 
gressing for some time at the 
Zchopeau factory. 

While other companies seem 
to increase their prices monthly, 
Jawa-CZ of Czechoslovakia man- 
ages to keep its prices fairly 
steady. Now, amazingly, .il is 
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A proud moment for the British motorcycle industry .... Mr. Derek Casfainore, an engine-tester at the Midlands firm, 

the wraps come off the first production motorcycle from the The single cylinder piston two-stroke has a five speed gearbox, 

Mcridan Co-operative. The machine, a Meridan Moto- front disc brakes, a top speed of 73 mph and fuel consumption 

Guzzi 125cc. is unveiled by one of the Co-operative members, of 80 mpg. 


cutting the cost nf its Java 35(i 
twin. The machine, renamed 
the CZ Sports 350. is being 
reduced in price by £14 to £3$o. 
Contributing to this cut is ihe 
use of Petrnil lubrication and 
styling similar to the 250 cc 
twin. . 

Before the closure of NVTs 
Small Heath factory the 900 cc 
three-cylinder Triumph T180 
was developed fn the production 
stage. It can now be seen for 
the first time and. subject to 
the success of present talks, will 
he built by the Meriden Motor- 
cycle co-operative and marketed 
through NVT. Also on show is 
NVT’s uew 50 cc moped, raising 
the number of models in the 


*• Easy Ride; ' range to six. 
Engine < for tht*: ; e machines 
come Trura Taiwan. 

The 125 M'-riden JIulo 
the bike u.sn-ib?erf by the co- 
operative. lakes a bow and to 
emphasise, she co-operation 
between Meriden and the Italian 
Moto Guzzi concern the model 
carries tbe name Co/L’no 125 
sporLs. 

Already iniroducetl in the 
V.S., Yamaha j lop of the range 
XS750 makes its European 
dehut on the stand of M:i$ui 
Machinery Sales (U.K.), 
Yamaha concessionaires. Mitsui 
reports that the XS750 will 
come to tte L'.K. market in 
January of February next year. 


and in advance of ihai date, it 
has made special arrangement 
for a "one-off" import of an 
American •‘pt-cificautui model to 
show potential British 
cu Homer*. 

A ■’ docs u or doesn't it " 
situation <s fostered on the 
BMW stand where a large crate 
said to contain the. much 
rumoured, 1000/7 is teasingiy 
displayed. Ariually in view of 
visitors are the company's 
current four models together 
with a police display. 

Italian manufacturers have 
again come up with the usual 
amount of Latin exotica, includ- 
ing the Ducat! 500 Desmo and 
from Lavcrda an all new 500 cc 


eight-valve twin. The 500 Desron 
gels its first Briiinh outing on 
the Coburn and Hughes stand, 
in order to judge customer 
reaction. 

The show's biggest stand — 
4.500 square feet — is that of 
Honda. Its full range is on dis- 
play, from the Com i no moped 
to the 1,000 cc shaft-drive Gold 
Wing. The most interesting 
bike on show here is the CGI 25. 
aimed at the commuter 
market. Turning aside from its 
usual overhead camshaft, Honda 
has produced this bike with a 
pushrod engine claimed to do 
70 mph and give 90 mpg. 

Stadium, manufacturer of 
crash helmets, has a surprise 


for the man who thinks that on 
a motor-cycle he is free from the 
wife's back-seat driving. They 
have come up with the 
Munoconi, an intercom linking 
rider and pillion, so that the 
"little lady” will be able to 
tell him just where he is going 
wrong. 

The show' is expected to 
attract some 120,000 people. 
These will be able to try their 
skill on a trials course — using 
electrically powered bikes— or 
browse round the many cloth- 
ing and accessories’ dealers. It 
will be open daily from 10 a.m. 
to 9 p.m., except Sunday when 
hours of opening are from noon 
to 7 p.m. 


AODSTiES/Review of the week 

— coa surges to new peak 


COMMODITIES STAFF 

335 reached record 
idon and New York 
. arkets yesterday 
y continued concern 
d and West African 
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. t rise was also aided 
stars and renewed 
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sharp reaction on i 
ie upward trend was : 
yesterday. when - 
nee gained £14.5 to 
inne for a rise on 
£29. 
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close the December position on 
the London terminal market was 
£2.425 up on the week at £154.925 
a ton— about £9-5 above the 
week’s low. But the London daily 
raw sugar price ended £6 down 
at £127 a ton. It sank to £125 at 
one time, tbe lowest level since 
June. 1975. 

The recovery in sugar was 
seen as a reaction to tbe earlier 
fall, which had been aided on 
Monday and Tuesday by reports 
that cheap sugar was available 


on the world market and 
rumours that Brazil and Malay- 
sia had sold significant quanti- 
ties. 

Sugar statistician F. O- Licht 
published his first estimate of 
Europe’s beet output this week, 
but market sources said the 
27.585m. tonnes figure was near- 
neutral. 

Copper prices ended the week 
on a firmer note on forecasts of 
warehouse stocks showing only 
a marginal rise. But although 
cash wirebars gained £8.75 to 
£859 a tonne this was still £16 
lower than a week ago. The 
previous day values had risen, 
bolstered by the weaker lone in 
sterling and news of a reported 
change in U.S. stockpile policy. 
Some dealers felt this might 
involve building up supplies 
again. 

Nevertheless Ihe general uinod 
of tbe market, especially earlier 
in the week, was depression at 
the failure of expected consumer 
demand to emerge despite the 
ending of the summer holiday 
period. 

The fall in gold, and the pros- 
pect of a reduced working week 
in Britain because of tbe drought, 
also undermined market senti- 
ment. 
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SS4-fT7pN,«|H-ttH.i. 

MJ.VEi: Hui-I.m 4- n L.M.I1 + or 

iwr being — i+w — 
I'"V . |.niv» 

»|.4. i 287^[> .-0.9 256.S|i *1.5 

, m.inih,.: 244. 6u -0.7 243. 75p ,1.26 

• 35-. 8B[- ,0.55 . . — 

P iiitmtlr..' . • 254.3|. *I.B 

I ■ nyjiilli~ 26 9 1 . -8.6_. L ._. ■ 

LNE — Turnover 44 >J41i Juts nf 10.00* 
i . •> Mormnf • Thr.-e i Mouths 711.3. J.l'. 
mji. 4..‘i, 4.S. 4.1*. 43. i. .1.7. K-ro: Three 
einnflis S47 7. j.d. 3 7. * i. Market llosed. 

COCOA 

I'rjcei ru.-«. 11.70 ii. ••• hi,:.*i .-.round :n 
v :* active *. end:: lun-. an. r -m 
l.ir.l ad»di;..- on mar D-i . report* c,.” 
^|..| Dunn-'. 

V»sIkiiUs*< + ur | 5uii:bv> 
Close — 1 I !■ 01 * 

N.'-.-l/nltcl 

■n-t+rmOer. 1449.0^0.0 -43 i466JVJ0.0 
It. -n.|l»r .. 1 *05.602.0 -54 161S.0-S6*£ 

ilei.li Iii4.0.fc3.0 >55 Ioat'JO.0 

Me; 1312.0 li w -49 li.i.6i68.S 

J..;i Ii3l.0-ll3.0 - 47 129 1.0 75.3 

e,-;.remt*r. 1251 6 52 - 47 1.66.625.0 
lie.-. .. . .. I TOM -04.0 -44_ 

*akf 3.77.* 12.053 .■ h*ls of 70 tonnes. 

Intcraailenai CacN Agreement"* L -*i. 
.i.-nis par pound ■: Dally 9P>7 
Id-day avrrjsu 56 77 <95.1 "day 

arc race 94.^ i03.44«. 


Tilbury. Sep: £*:■ «o. Ut r. ‘hi Ik> Nov. — SPamah- L8U-2.60. Crape*— French: “ 

£9J(Kt. De. . £f4 irjifkhiPDcnt Easl Coast. Alphouw LavaUro p.?r pound 0.13. 

L‘.S. H-rJ Victor No. i Ord. SepL £S 2 .:w. English produce: Applet— per pound! 
i.M. iiiJ. Nov. £-s. a« transhipment East Dram ley’s Seed Imp 0.0M.U7. Grenadiers! 

«'na<a l -i: F-.+i hrsl h:*lf Sept. £79 jO o.pj. Derby’s 0.04. Discovery OJB-O.W. J 
KaM r».is: HilJiaa un«»Ji:id. Tydemaas O.iM. Woret-stcr IVanngin T 1 9 I 

MQize-Nu. i Yet Jew American French 0.060.06. BUckhcrrlns— par pound 0.16- ItlfllOn rlOTl 

S pi. :7b iratoJl.p«c:nt Kdsi Coast. O.IS. Plums— per 12 lb 0.90, Pnrplc Per- J I 111 Irfl B 1 Ifdil 

Serlcy— EEC - vc-. Ca-udian >«B. - shores OOO. VI cl on a 1.30-1 .GO. B^-Uc 1.00- 

K -i S.-P’. iTB.W Eatr 1 . 10 . uajone Seedlliw l.M. Lailon Crop- 1 

LONDON CRAIN FUTURES MARKET 0 ^ Tematoe^ptr box IS lb 0.60- C«OrlrC 
CCAFTAJ-Wbeal: steady. Oow: Repi. q. 70. Cucumbers— por bos ! .00-1.30. jfJO.1 IV^ 

.r .j. Nuv. SI. io Jan. f-'O. ilarcb_ M.la. Mu oh roe« ne per pound 0.404.43. Carrots AT 

■?" r yM; -oer net 121 ks. 14 M M. Cetonr-per a T • 

*•»». 81 1 -“1.36. Jd 2 . March 5 -m D repacked IS ‘70 2.20. Lettuce i rl*OI 

C I U '- 1 .“'•■V-i 7 -** r ^ !SSSxu.^ uo, wehh* irduluff 

1°':. JK k A’. mu. 0 -i»«*-per nets S3 kg. 2.50-2 50. O 

C:k Bu^s: umwmwtgn - NEW Y0RK ’ **« «■ 

72.lh.70.vv Jaa. r2.W*— l L?- 1.30. Beaov— per pound 0.0541.09. Cab- SILVER closed higher on speculative and 

54 30. Stay i-.ilft.So.jO. Total sale*. m \ ha g es _ pvr UL , i>o-;.oo. Swede*— per Commission House burins on reports of 
Ptrr iumbt LEVIES— Premium-. 2 *^b approx.. Yorks 1,20. Dctoos L 10 . India hanmn* i-xpori sales except Ibrongh 

, a E *f.„ S w Cob'^M-per pound 0 . 1 E. Sprouto-per Ote Stale Tndlu Company. Coffee finlMicd 

, oei rd w mmriiv in KOOuJVqs. wak wi «rade selling aitrac'ins Commis- 

uln- _ ji-i jr.fl V. . iwjBi n siuh House seJUni So>ahcjtis rioveJ at 


U.S. markets 


NEW YORK. .Maim if. 


COFFEE 


Robosta liitum closed -.Lehtiy steaiUvr 
vnh values per ionite hiahi r. Trade 

sources laid iu the absence ot a«7 ftnuia- 
niuiial cuflcT ii«« th»- nurkvi movtc! 
sencfilly m Imc witb New York’s akafli-T 
trends. 

YeMrr-lay’k. nr Huuniw 
llliw i — Dime 


r I., v c... > r,i w uri-vir-nv In pooud -«4is. '*’*’»* irade selllM aiirac»ins Commis- 

. ' "rl,.nib '-jW. . -Slot! House se!il04 Sn>abcjtis rioreJ at 

to vAu-... . c ^ “SlITSL whom Vuo"! 'n «' U'nfYK. CIITI1DTC • ind ntar foliotviag Uic forecast 

av'^TJsrtsssrw; :* wqopsFijtlires ** — «■* — 

:s 'v us.*. « fit. :.7fr,: Barley— LONDON— The Market was duU and a en,s - 

]y >9. till, in! !.|1 ijO.,9. nil. nil. LCD'". Icaturrless, reports Huche. Cocaa— Ghana spot UK illS«>. Bahia 

Oats— In i A. :u!. ■!’?. ii’l >-.«Lnie.: MiJio 1 Pcnce peiv^ j spot II24 illl|i. Sept. 106.73 M03.75'. 

Hem fy.iind l-r 'CrtllllRi — 54.61. AustratlAn Yeaienl , ya.+ Hi in ness Dec. im.00 vIOC.Ojv. 31 arch 69.20. May 
ml. i:il. 2.39 -it 41. ail. c:l, 2279*: Buck- Grew Wool rfowt i — > N. Douo 9S.40. July 92.2ft noin.. F.UL S9.1J noin.. 

wheat— Nil n*l. sil. ml i>sm«>'. Mlll«— — , . -s. Dec. 84.00. Sales: WO lots. 

5i.-5l. ol. 1. 1 n:! "ame 1 : Grain sorshum f-, „ ■■ ^ .. r „._.,. _ , „ 

— rn.40. nil. n!. :i:i • -amr-. For fluur.. 1 . ... Sepl 1W.06- 

Whca: or mixed wheat and rye-5;. 1 7 (i, u .ner !1 7.B 19.0 -0.5 Z 18.0- 37.'0 

Rye Hour— t>. *2 •j.tiK". . e2fi.0-27.0 ;-0.25 ZZ6.5 36.0 Rv™ ■ 1 Ju,y 

enviUL'i Y sjrtT Moron J36.B 56.0 -l ,337.0 I ,<IL ” 

3Uf AotAA irltAJL ,u«. v .'«.<M7.o - 0.73 - * ,7T,, 

TV ntarvil ca f.S 34«Ht hmh-r ... Inm J '"V $**■**•* r l “ ' Sa h-7: * 6J& '&?■ ^ UM ’ Ja0 ’ 

-■Hi CNca.;u s*!iir som. ; nroiii-uHi.*; | P-l( .. ..„V’ 

v- • ■lewia-er.-C, reports SV.V Cmc- . ... .. I -r '^"0'. Dec. 

M0d:i:-6. Pr.vi drjlid .s;:abUj ;rr ih- Sales - .- <j9> lots of l.oftt) klltw. roET i.i.2i3 r, - h 7J.T0-79.nii. .May 

i-i:< riatt hut Utrs- 1 Iracl.am.nr towards SYDNEY GREASY— m order oa. 71.00-71.15 

:h c to.* ui: r-POT!> r,f further do peUtr. business, sales. Oc:. &J.1-JMJ. s, ‘ ,l< -^..7 lB .rtj io,s. 

•"■aih-r :n L.‘. soyabean (roving areas. 2-.V4-2M.2: 1!*. Dec. 293.2-263 5: 2K..V : 4-Geld— A uk. 10150 e._, , n , ... 

V-^-ViV Bu»TF«V SWT: ha March 5ft-7. 1-103.5; MUdMJ: | ilM.**. oci. 1M.50. D.»c. 'R:' 

linnr 91 May 5I1J-311.6: SVVMll ». 51. Total’ 103.40. April Iff. lU, June ’.07.LT , 

saliti. 277. . !«"- W. <KI. 109.00, Dev. :iu.0i>. 

£ ( -.:. nnr 1 1.«4 lots. ^ s . 

ini'-r .... I5t06 35.« -4.0 JI! 1 K ! Creascwool— Spot t>7.n nam. isantT". 

Urtnr' .r. laC.60 IS. 2 - 3 . : 140.90 39.60 . . , .. i fW. UiMsAj bid O.S5.00*. Dee lv 

FrifiuM ... 142.40 45.1 xi.t 145 90-42. BD , OUNDEE— Quint. PMPlirfI C.K. . i67 a .ij-.o.. JlarLj , isj-d-laT.*), May uu- 

U4-3C 4S.3 J-3.6 — f» r ScPi.-«‘ci. iJnpRN-nc B\»T. 399.1. K'i,*- ottoud. 

.••■or" 144.60 43.0 -2.2 — —II. PAV’D Lilt!. Tossa’ ETB £224. OTC . 

i «7 in.!? s -2 9 1 - LM-*. BTD £204. Calcutta poods steady, j Lard — S cmsc lb ini < .O.UO asked .. 

Ov-ioiJr -I'! • I4B JO Ouoiation c and f U.K. for AUfiBSt shlp-P 1 ' fnnie eicam 2 ft. W num. t^.OD toil*. 

— • - . ‘ nictu. INuKt 40-tuch IB.82. li+tuncc tf-Malie— Sent. 2ol-2sn> i^mii ru- 

Sal,-*: M 1 “(■» Io,”. Of 1W lonaes. M.12 per 1U0 yards. Sept. BJfc. £d.l2. ! jtv.JTO .277' j, klareh "«a;. 2S7 llar^pi- 

evir ID OC. £8.04. £013. "B" Twills £=2«. 26: v . July 2M. ’ 

dl/UreA £2iJJ. 123.77 for rfte respccifvc shipment | .. „ , 

periods Yarn and Cloth Quid. I -PIsIIiibw— O cl. Iii.fti fla-,20i v Jan. 

LONDON DAILY PRICE <raw Siisar. Pr , r i?£n„J%r„H ■ whtre 1W.I0 .JSS.UO... April 164.00. Jnlv- 


: b7.7|i it;. H/’. Sr pi. 67. *0 

jSakwijiJji 1 - Ja0 ’ ;0 - J0 ’ 

I 77 7V^ U : ’ 71/13 •*«*•. Dec. 

SFi&gS 


204.7: lift March 30-7.1-103.5; NU4N>: 1 1 !■«.«.. oci. 104.50. D.*c. K-hrL 
91 May 311.3-311 3V.63U 0. 51. Total ; 193.49. April IfK.lu, June ;■?*£’ 

salit.. 277. . It'- iH>. <ki. Itfft.OJ, Du. f’ 

j 1.404 IMS. £S 

J LTF ! Creascwool— Spot tt7.n nom. .satriT'. 

_ | j , . .. : °vl. I?a.n-lji6.5 bid U.V5.00*. Dei- toi II- 

DUNDEE— Qulot. IV*Ce« ■ i atd f K -K. . ig7 .jc-.o.. March lVj.d-ial.O, May un- 
for 5c pi. -< tot. shipiPi-ni- BVT. 192.1. K'vi. I auvud 
1211. PAV’D £202. Tossa- ETH £224. BTC . 

£21.'. DTD £204. Calcutta poods steady. [ ’Lard— OK-ago lodse lb ml > 10.00 asked -. 
OuoiaUoii v and f U.K. for August ship* 51 * onme sicnro 2ft. W num. <770.00 toil-, 
nicnt. 16our.ee 40-tuch fl.K. ji-auuM | tl-MalZo— Sepl. 281-260: *27Dli, !>-. 

M.1Z PIT 1U0 yards. Sept. £S.o:. £d.l2. , i277;*. 31 arch r>6;-2S7. liar yi- 

ijfl. £8.04. £6.13. “B" Twills I2T.95. U n *. July "S4 1 T 

lAlo. £23.77 for rftc respccifvc shipment ( * ‘ 

periods. Yarn and doth quiet. I * p 5? UB “ in— 1 D c| - to.-W (133.20), Jan. 


ihen sr.nlco mo a narrow range for the a balc of ^ 
r. auindcr cl tbe morning. The nuifeol * 


£ 1 £ 

- 1+1.76 

— i+1.61 


■H*|iU mt>*T .. 

SuVtMer., 

Jaiiaary — 

March 

}^.T 

July 

^■-ptoulla-r .. 


,£jier Kuuu-f 

1 1583-1695' 
lt.54.lh53 - 
, 1533-2653 i 
1524-1635 - 
• 1517-1320,- 
1530-1525 - 
15 16- 1520'- 


B 1590-1:60 

14.51556-1558 
10 IBSo 1510 
10.5 1535-1497 
10.5 (619-1490 
15 1516-1456 
15 


1 412.80. May 437. vl, July 443.0(1. Sep:. 

: 441.30. Dec. 43o.Gu. Sales; S JS lots. 

» all ted so.iv. grnurrl in the lorl» nan of COTTON— Liverpool. Spu: and ship- . s 0 uaboans— S lPI 6i< utMi Vnv h^fi- 

ih* aluraooa bn; i.-fl iwranb the end mem sales amoumed to cw tonnes, bring- fiS7 Jar , 

or the v-ssiog, ■ oruuiid lftu points ing the total tor the trrcfc t* ".05, tonnes . fi aa ljrul «« omcr, 

oil the highs. agabiot 3M laanes In the previous week. . ** 

reports 1-. W. Tatlrrull. Fresh demand | Suyabcu Meat— Srp:. lfti.ori !iso.M*. 

s “" Br „ . . . wag substantially stronger. Useful con- Oct. 1B2.00 iiU.jOt. Dec. 1S3J6-J94.0U. 

Prct .itmwyi J»rewwi*r Anstnt** j r>rts Wt . ro p nt down by spinners in Jan. J 95.00, March 196.00. May 137.89- 

C"*n*r j CU-sc , li«y a i Done Central and South Amen van typos, as 198.00, Juir 195.59. 

Uul *’ ■ ^ 1 wc 'l as Turwah and Hhwinn. Soyabean OH-Sert. 2j.7D-31.75 *21.1.; i. 

* Oct. 2iai 131.2-1. Dec. 21.»a-2:00. Jan. 

CRIMSBY FISH— Simply fair and March 33.15.C3JW. May 2-3M2.35. 

t42.2>-42 7o lo9.05.B9.30 142 60-57.25 demand gnod. Prices per sione ai ship s July 22.30.32.25. 
i , c=, 5a S5-55 00 >30. 50-50.55 155.06-49.50 jjrfp ( unprocessed i; Shelf cod C2.Stt-Z3.ao, c 


oil the highs. 


”;i 56095 , — i Sill-116 ;SW2-107jS7b.H) 

...! 237-ftp -6.6 1 223Jp bSJ.16p ;l89J»i> 

. oaa a,. cm* osea n hni Tn iai«n 


■y.Y. gpntj - f { •2*-4ffl ; 

opened at Sfflj. gained £1 and then 
revenod to its opening level on the Kerb, 
showing a fall on the u-eek of £3.975. Turn- 
over soft lounrs. 

Morn tax’- cash £37473, Uto Nov. EOT. 
three muoths £38035. Hfi. 85.5, 53.25, 85.5 
Kerbs: three months £2a5. 

ZINC Ba rely chaqged In £ubdued rrad- 
tag. Calculatiotu of a riso to warehouse 
stocks had little inknca or on a market 
whose acUrlttcu were confined to short 
covering and book squanns before the 


Soles: 1.S67 f 1,709 1 lots of j tonr.us 
ICO ladlcaiar prices — iL’.S. cents u?r 
pound i : Colombian MUrf Arabicas X5l.U0 
■ IK.Ofl*: aihcr MUd Arabicas li-.Oo 
<159.00*: unwashed Arabicas Santas Fours 
134 . up 1 133.30 1 1 RuhU 5 U 5 135.50 tlJj.Wi: 
Dads' areroxc J 33.00 isaraci. 


RUBBER 


I'tdlCX iel.lWMJ.PV, aiUUIIVN C 

i.— imodlunat £4J0. large £3.80: lemon jmIos a -“ 


237 .ftp .-6.6 2S3Jgp g2.16p rww 

a44.flu asfijp P9 Up isi.sp . j 

£4.60^5 -55.0! £5.197-5 c^a^btom«4 (»' *U»J0+1» 

£4.6Sb j— 34-6, £5^57^ |«.B67.6®3 w kCShI |K... J«T ClAMIt: 

£71-72.9 !+ Lb ;£4ajMaacn.TZJiiM3iB-46 g y” , t £!,y iT * nt<u 1 1 “ 

£418.75 -2J&: £354^5 |W51 r£53*Rb £1.554* + 29£i 

£MM.7b ;-2J> J £367^5 R«67.7b ;£5M.7B c £w«iKx>k 

#796 * - } £5* §756 5W6 **a- Inriwote./lb... 863 +6.25 


aw 

«6 


+ 3.0 ! £*3.25 
,0.bbi £623b 

I 

* i.u>: ssa.ib 


Itoa Coconut («).....! 
Join UAJWC Ride 

UoUwkllo —I 


863 1+0.25 

am r — 

8.W0 

4BJJp l+O^ 


a-iu- |+ on t i.iu. ;4- 

OniuuU —A 1 Unofficial ' — r 


UNCHANGED opening nn the LonOi’U 
t'hvrieal niarki-t- Lillie Ini ere*, t thmualp 
out day. il”’JiiB nn a slightly +tcadi>:r 
nmc. Lewi ■ and f*cat ri-purlcd a 
Malaysian sadnwu price ut 197 cvaie a 


Ji*. | A'wrcrtJajr’t! Previous ; Uu-iniss 
It.S.S. 1 cliwe j davV | <|..|it- 


Ik i 76 

£715. 7b £1,608 


£1,469 £736 

21,406.6 £600.76 


1E78.6 E65J 
Unto ' £73 


X99.7& ,JS8ZJ 
£b*!5 i s&jj 


ss«o Pearl dfl ! 1+*-° 

airal JLA.Su. 1 t«>tu; — 

Xo3L- (*> l» ( _ 

u.a. m <” -i - 

SpRarBUrow) | 8.W ,-fl^O 

£179 1. - 


Sulphur bfjwwu.4 
fapluca Sod tol_... 
fqimlltv) Sjlo^ 


£ * i « I £ I £ 

Caah 419.5-20 + 1 I — ; 

> month... 454.4-9 ♦ -9 I — *—.5 

p'luoul **80 +1 — I 

Prui.tYestl — _ "57-40 | 

“ Cents per pound. - i on provloue 
unofficial cJiul’. J Jd p<.r picul, 
■weekend. After opening at £45533. forward 
metal lust « little ground aod then 
climbed back in £438 on the Kurh. It Im 
£2.5 ovit tbe week. Turnover 1,13 b tonnes. 

Hunting- ibroc irumUiii I4S3.23. S3. 

Kerbs; three nunlhs £455.3. 35.73, 3G. 


I.Vu 1,4.73-65.00 ! 

Nov, 54.Sa.tS.00 ; 
tlfL- tiec!j4.4a-64 50 ; 
Jan-Manj6.65-.6-«J 1 
Air-Jue- 4i 

Jlv-dout;Sft.2S-M.4D , 
■Jct-Lh-esl.73oa.2S 
Jsn-Uw“.2.00-65 DO 1 
Ipr- 82.76 I 


54.76-&8.SI ' — 

P4.2j-M.0t' 

M.S*54J£ E4.50 
66.55^5.56, 66A3-55.BS 
57.56o7.H-, SS.63 b7.60 
S9.59-63.SCi 60.58 61.60 
61.UL6I.4 ! 81. SO 
SUM 1.70: — 

60.63-91.23. — 


FREIGHTS 


Sales: 133 illli Ipir nf 12 iounea. 
Hhyrlcal clmUOfi -or ices > buyers ■ were: 
Sn-Il 49. p i4Ui: hunt. 49p f43.5<: On. 
SOP itf.JJi. 


N JUilim U J I I I | . ■ | *•!*■» - I — ■ i •* ■ — e- ■ 

tea (quality) Elto.^ l JfP [+*-° -®P UgP JfP 

, (iilnlnlKilQ 7Pft L — Up B6li Vg 

VYookopa 6U WarpJ 276p.kll t J [-1.0 .193JI kilo |276p VI 1^31 Op 


«L lUoouMtd- ■ N wttnat. A U.K. and CnmnamreaHh rofttad f r ’^, 

Sfl b Delivered. Dollrered UK nth Un-rpo oi fl gtfr 

'am glioBld snlphur cs-tank Bo B c r d o ai. wlfledium metric mo * Steal Quoted tn DJ. % bran 1S712/7S. 


DRY CARCO— TlK-re was a sharp lm- 
profimc&t in chancrlng, with Konb 
Anipritafi grain sMnp+rB playing a k'ftrt- 
im tun. The hnnrr tcnQfiicy wai msm- 
laund and the hightr rate of vr.54 fio 
«« paid for a cargo tram Uu< U^. Gulf 
16 the JffltiKrlMuto for So«., although the 
vend conremisl was smaller Unit in 


GRAINS' 


THE BALTIC— Unuorieii {trams were 

BMW rally uutoi with duck remamtes 
firth. Small toonucj of omional com 
and sorghums traded tor SepL shipment 
io U.K. East Coan twru. 

Wheat— U.S. Dark Northern Soring 
No. z. 14 per cent. Sm. i?T50 direct 


Siakw 4 as 14 . 103 . loir, of P tonnes. imreumm large ia.Ku: icmon 

Tate and Lyle, i-s-re- uncry price fur £5.00-65.56; roil! fish flA0-£;.J0; reds JU* 
nrahuJau-d basis while sugar was £224.00 £1.43: salthe £1.0S-£UO. 

isaiU'.M a ioiuic for hum>- reedv and £187 

iIISj* a tona ton for export. . 

MEAT / VEG ETABLES _ financial times 

MEAT COMMISSION— Average faistock Aur. S^Auk- a>“ itontti •«»•; m: ■ 

pries at r-.-pn-scn:at:'.<. martcis on — ■ — i — - — —I — — 

Aiuus* c;. CB Cattle I2AB1 per lire cwl aafl.ital cSa.32! )sa?.46 . I B 1-50 
trS.toi; U.K. shrop 3D ip per lb edew iDasc: July 1. 1852=100* 

i-O. GB Ptas £4. it p-.‘r sc lw i-O.Wi. 

E upland omJ Wales— CaTUu numbers down REUTER’S 

37. u per wni.. ai-crage price X36J>3 - — -•— — 

i e»i.C9i; Sheep numbers down 2 3 per ®7; Vug. ai;oj scar ao 

cvm.. average price 39.2p >-0.5-: PiB , 

nwiUvn down 2-\l per «*iL. irtnor 147 9.1; 1473.9 .149 5.7 j £16 7,3 

pn-v 14.34 '-*.«!■. Sc otla u d G ailk- num- iBase: Scmcmher is. toil- 1P0) 
hers up .4.4 per +bb!.. averdue price —cmm miuce 

£27.14 • — 0.VB ■ ; SiKl’P noohers down 1.7 OUV* JUNL9 

per cenr. acerare pno- .I7.7p l)ow “am, ": “.Vug iTloiifh! Year 

COVENT CARDEN iDTJr..^. in SlerllSRl Junes 26 I Zj I apn ! HZ' 1 

—Imported produce; Oranges— S. African: J j, . • — - — - 

.V.'l.’fl 7.39 t.«S: CaUlorolan- '2.06-3.48. . 538.23 3a7.SU 542. 15 517.22 

Grapefruit — S. Afnrsn. 57 S.lft. 32 3.0,1. 3fl r’„r U rt.- 540.60 a40 40’55y.90 300. 17 

»:n. 4u ia*. 4? :.90. d9 ZOO. a =.50. 
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APPOINTMENTS 


Hestair executives to join 
the main Board 


This week’s SE dealings 
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Mr. John A. Jeavons-FeHows and 
Mr. John L Smith have been 
appointed to the Board of 
HESTAIR. Both have been chief 
executives of specialist vehicle 
manufacturing companies within 
the croup for some time. Mr. 
Jeavons-Fellows is chairman of 
Eagle Engineering and of York- 
shire Vehicles. Mr. Smith is chief 
executive of Dennis Motors. They 
will continue in their respective 

positions. 

Mr. John B. Jones, vice-presi- 
dent, is being transferred from 
head office to join the FIRST CITY 
NATIONAL BANK OF HOUSTON’S 
London branch. 

+ 

The PENSION FUND AGRICUL- 
TURAL PROPERTY UNIT TRUST 
has appointed a committee of man- 
agement. It will comprise Mr. 
Cecil J. Baker as chairman. Mr. 
Thomas E. Biggs (investment 
manager of the Hoover Trust 
Fond), Mr. Andrew J. Gibson -Watt 
(director of Hambros Bank). Mr. 
John N. C. James < trustee of the 
Grosvenor Estate) and Mr. Same 
G Johnston (director of Charter- 
house Japhct). 

★ 

Mr. Dennis Arbon. technical 
director of WALKER CROS- 
WELLER AND CO., has been 
appointed deputy managing direc- 
tor and managing director desig- 
nate. Mr. James Matkw has be- 
come sales director. 

•4c 

Lord Boyd -Carpenter, a director 
of RUGBY PORTLAND CEMENT, 
has been appointed deputy chair- 
man. 


The first off-shore office for in- 
vestment advisory services of 
WELLS FARGO BANK bas been 
established in London under Mr, 
D. G. K. Hewitt, who at one time 
was vice-president and manager 
Of F. S. Smithers Investment 
banking office. London. Air. Hewitt, 
a vice-president, joined Wells 
Fargo at the beginning of last 
year. 

* 

Mr. Alan Gemrd, sales manager 
of PAKSEAL INDUSTRIES, has 
been appointed marketing direc- 
tor ol the company. 

* 

Mr. John B. Haryott has been 
appoi nted to the Board of SCOT 
BOWYERS. the meat division ot 
Unigate, as finance and admini- 
stration director. 

+ 

Mr. H. H. Di mn, a director of 
AUSTIN AND PICKERSGILL, has 
retired. 

Mr. B. A. Butler has been 
appointed marketing director of 
GKN' AXLES from September L 
Mr. Butler was previously manag- 
ing director of Kirkstall Forge 
Engineering, a subsidiary of the 
GKN Axles sub-group. He remains 
on the Board of Kirkstall Forge 
Engineering. Mr. A. J. Brown, 
director of manufacturing Hardy 
Spicer, and a director of Hard; 
Spicer Valterscheid. subsidiaries 
of the GKN Transmissions sub- 
group. becomes managing direc- 
tor. Kirkstall Forge Engineering 
and a director of GKN Axles from 
the same date. 

+ 

Mr. D. G. Summers has been 


INTERNATIONAL COMPANY NEWS 

Honda said 
to be raising 
$ 50 m. overseas 


BY DOUGLAS RAMSEY 

HONDA MOTOR Company is 
close to announcing simultaneous 
stock issues of European and 
American depositary receipts 
worth 350m.. according to the 
business daily Nihon Keizai 
Shimbun. A spokesman for 
Honda said that no decision has 
yet been taken, but be did not 
deny the report If true, the 
planned 62 per cent, jump in 
Honda's capital would boost 
foreign ownership of the motor 
company and also presage an all- 
out effort to crash the ranks of 
Japan’s top three automakers— 
Toyota. Nissan and Toyo Kogyo. 

Most details of the stock offer 
seem already to have been 
decided. Nomura Securities will 
reportedly manage the issue and 
Merrill Lynch underwrite. The 
offers would be made as Ameri- 
can Depositary Rights (ADRs) 
and Eurooean Depositary 
receipts fEDRs). There is still 
no information though- as to how 
the S50m. total will be broken 
down between Europe and the 
U.S.. but some 25 per cent, of 
all Honda’s exports so to Europe, 
and the enmnany is understood 
to want its European sharehold- 
ing to refleet this to same degree. 
It will also help Honda’s cam- 
paign for greater recognition on 
the European market where its 
achievements are less publicised 
than in North America. 

The offer is significant for 
several reasons. It is Japan's 
first such simultaneous opera- 
tion on both markets, and the 
largest depositary receipt issue 
bv a Japanese company to date. 
(The Kyoto Ceramic ADR last 
February for S23m. holds the 
record so far.) 

More importantly, ihoueh. Te- 
nder would Honda s 

foreign ■iharehoiding rr»m the 
present 4.B per cent, the three 
ear majors already Ojjve s * ,u, 'h* r 
foreign owner^KP than Honda 
» Nissan and foyota each with 
n^r rp 1 ^" and TO) o hosjo 
with 2 ' P^r cent.), although 
Motors, with Ms 34.2 per 
fiVsil. shareholding by General 
\foiors. will still he the most 
■■foreign” car maker in Japan. 

The motives behind Honda's 
decision to go for a foreign- 
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based capital increase are nut 
fully known, but there is a lot 
of educated guessing going on. 
First. Honda depends on exports 
for over 60 per cent, of Its sales, ; 
while other car manufacturers' 
depend on the foreign market 
for 40 per cent or less of total 
sales. Moreover, since Honda 
foresees its expansion being 
export-led. the foreign share j 
holdings will provide some sort 
of “security” (Honda probably 
hopes) against protectionist 
sentimen t about “ Japanese ” 
cars flooding the world. 

Honda would also stand to 
gain, especially in Europe, from 
the status which a major foreign 
shareholding in the company 
would provide. In an earlier 
age. Sony Corporation did the 
same, and has not regretted the 
move since. 

Secondly, Honda needed to 
expand its capital base in order 
to finance its ambitious targets 
for production and new plant. 
The company has said it will 
spend SlOOm. this fiscal year 
on investment, and the same 
amount next year. Only part 
of the whole could come from 
bond issues such as the one 
placed in 1975 with Arab inves- 
tors for S23m. To borrow more, 
now that the - investment boom 
has got under way. the car com- 
pany needed more collateral — 
hence, the planned 62 per cent, 
rise in its capital base. 

Honda is still the worlds 
biggest motorcycle maker, but 
its cars now account for about 
50 per ceflt- of sales compared 
with 3® per cent- for motor- 
cycle- And if the American 
market's overwhelming Tecep- 
linn For Honda's new. larger 
Accord car is any indication, 
then Honda will have no diffi- 
culty (a i in finding ADR and 
EDli buyer!, aplenty and fb) in 
financing in full its ambitious 
tar sets. 

Those tarseis. logically, arc 
aimed at securing for Honda the 
number-three ranking now held 
by Toyo Kogyn. makers of the 
Mazda "(rotary engine) cars. The 
gap has narrowed considerably 
in the pasr two years. 

Now the battle is really on. 


BHP funding needs 


BY JAMES FORTH 

THE DOWNTURN in the world 
and local steel industry, coupled 
with a high domestic infintion 
rate squeezed the cash flow of 
Australia’s largest company. 
Broken Hill Proprietary Com- 
pany. in 1975-75. The directors 
point out in the annual accounts 
released to-day that the reduc- 
tion in cash flow forced the group 
lo borrow SA166m. locally and 
overseas- As a result the group’s 
interest bill jumped toy SAL'O.Srn. 
to more than SASlm. Since its 
balance sheet date. BHP has 
borrowed a further $A20m. 
through a private debenture 
placement and announced a 
SAflSm. cash issue to share- 
holders for future capital invest- 
ment. The group appears likely 
to need further funds as it has 
a number of potentially large 
ventures on the drawing boards. 

These include the expansion of 
the Mt. Newman iron ore ven- 
ture. development of the Gregory 
coal mine in Queensland, the 
Dcepdale iron ore projects in 
Western Australia, the possible 
acquisition of Peabody Coal’s 
Australian activities and pos- 
sible participation in the OK 
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Tedi copper prospect in Papua 
New Guinea. BHP will also 
require funds for its 21 per cent, 
stake in the North "West Shelf 
gas venture, acquired recently 
from Burmah Oil. If this goes 
ahead the project will require 
between 8A2bn. and SA3bn. 
BHP has also suggested propo- 
sals for two possible joint pro- 
jects in Saudi Arabia, a rolling 
mill at Jeddah and a ferro alloy 
plant at JubaiJ, which are being 
considered by the Saudi Govern- 
ment authorities. Referring to 
future prospects the directors 
said that recovery, particularly 
in the steel industry, was not 
yet evident. “ either in Australia 
or in the overseas markets 
available to us.” 

The directors also cast doubt 
whether the Tuna oil field, cur- 
rently being developed, will 
come on stream unless the price 
of domestic crude oil is in- 
creased. They said that Tuna's 
future was under review because 
reserves had been downgraded 
from 84m. barrels to 40m. and 
the economics were now com- 
pletely dependent upon the price 
of oil being increased to import 
parity. 


appointed marketing director 
general products division of TPT, 
following the resignation of Mr. 
J, M. Preston to take a position 
outside the group. 

* ★ 

Mr. Ronald McNeill, of McNeill 
Pearson, has been appointed to 
the Board of P. AND W. MAC- 
LELLAN. 

* 

Mr. Dennis J3L Goss has been 
elected chairman of Council of 
the INSTIT UTION OF PRODUC- 
TION ENGINEERS. Mr. Goss is 
a director and general manager 
Of Ewart Chain belt. 

* 

Mr. K. Crawford has been 
appointed regional director of 
BLAND PAYNE fU-K) in BrlstoL 
+ 

Mr. Frank J. Blackwell and Mr, 
Alexander Wilson have been 
appointed directors of NATIONAL 
ELECTRICAL DISTRIBUTORS 
ALLIANCE and of its subsidiary, 
NED A International Distributors. 
* 

Mr. Malwyu Jones, technical 
manager of HOWARD DORIS, 
has been appointed a director of 
the company. 

* 

Mr. R. K. Sepkes bas been 
appointed a director of LONDON 
AND COASTAL OIL .WHARVES. 
* 

Mr. Paul E. Hitch has been 
appointed director of engineering, 
Bedford Commercial Vehicles, 
VAUXHALL MOTORS. Formerly 
chief engineer (truck) with 
Chevrolet for 11 years in tHe 
U.S_ air. Hitch succeeds Mr. 
Embree M. Kennedy, who is 
taking up another assignment 
with General Motors in Detroit. 

* 

Mr. Lionel Leighton has been 
appointed chairman and Air. 
Denis V. Pick managing director 
of SELINCOURT. Mr. R. A. 
Palfreyman bas resigned as chair- 
man and chief executive to con- 
centrate od the expansion of its 
French subsidiary Tricosa S-A. 

+ 

Mr. Philip P. Dnnkley has been 
appointed non-executive deputy 
chairman of BESTOBELL from 
September 1. He has been a 
director of the company since 
1971. 

* 

Security Pacific Corporation of 
California bas appointed Mr. 
Robert L. Isett to bead its new 
European international l easin g 
subsidiary, SECURITY PACIFIC 
INTERNATIONAL LEASING 
t EUROPE) me. 

4- 

Mr. W. Lee Terrill has been 
appointed director of marketing, 
international divis ion, EASTMAN 
CHEMICAL INTERNATIONAL 
COMPANY, succeeding Mr. Ralph 
E. Hudson. Jr., who bas been 
named assistant to the general 
manager, Eastman Chemicals 
Division. 

* 

Mr, H. H. M. Jones has been 
appointed marketing director of 
BAKER PERKINS CHEMICAL 
MACHINERY and will be respons- 
ible for marketing and sales of 
all products in the UJK. and over- 
seas. Mr. A. J. Rani ton becomes 
market manager for chemical end 
industrial products. Mr. Jones 
has been on the Board of the 
company since its formation In 
1974. j 

* ; 

Mr. Terry Sanford, president of 
Duke University and /ormer 
Governor of North -Carolina, and 
Mr. Thomas W. Kceaee. Jr- 
director and chairman of the 
executive committees of Bessemer 
Trust Company and Bessemer 
Securities Corporation, have been 
elected members ot the Board of 
INTERNATIONAL TCLEPHONE 
AND TELEGRAPH CORPORA- 
TION-. 

★ 

Mr. L. Roberts. technical 
director pf the Clayton Crane and 
Hoist Co, has been appointed 
chairman of the technical com- 
mittee of the Industrial Crane 
and Hoist Section of the 
FEDERATION OF MANUFAC- 
TURERS OF CONSTRUCTION 
EQUIPMENT AND CRANES. 

+ 

Mrs. S- H. Lawrence has been 
appointed joint managing director 
or CAMPBELL-GRAY. Mrs. 
Lawrence has been with the 
group for ten years and was 
appointed a director in 1974. 

* 

Mr. Frank Lacey has been 
appointed director of the 
METRICATION BOARD. He 
succeeds Mr. P. J. L. Homan who 
has retired. Mr. Lacey bas been 
Counsellor in the UX team for 
the General Agreement on Tariffs 
and Trade multilateral trade 
negotiations in Geneva since 
December 1973. 
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Cathay to 
fly services 
to Bahrain 

CATHAY PACIFIC Airways, the 
Hong Kong-based airline, plans 
to introduce scheduled passenger 
services three times a week 
between Hong Kong and Bahrain- 
Subject to Government 
approval, the service will oper* 
ate from Hong Kong via Bangkok 
to the Gulf on Tuesdays, Thurs- 
days and Fridays. The first 

flight is pencilled in for Novem- 
er 16. Mr. Duncan Bluck, 
managing director of Cathay, 
said: 41 The proposed service is a 
major extension to the airline’s 
15-city network. Bahrain will be 
the farthest west that Cathay has 
operated scheduled services. 

“ The decision to seek Govern- 
ment approval for the Bahrain 
service is. the result of the air- 
line’s confidence in the continued 
growth in business, trade and 
passenger traffic between the Far 
East and the Middle East" 
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FFI TERM DEPOSITS 

Deposits of £1,000-^25,000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates far deposits 
received no later than 3.9.76. 
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Interest % 124 12J 13 13} 13* 135 14 14» 

Rates for larger amounts nn request. Deposits to, and further 
information from. The Chief Cashier, Finance for Industry 
Limited, 91 Waterloo Road, London SE1 8XF (01-928 7822 
Ext. 244). Cheques payable to “Bank of England, a/c FFI." 
FFI is the holding company for ICFC and FCI. 


Joint fight 
over jobless 

Darlington council is to set 
up a joint development com- 
mittee with Industrialists in an 
attempt lo combat unemploy- 
ment. particularly in the textile 
industry. More than 1.000 jobs I 
have been lost In the town over! 
the past nine months. 
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Uiriieot ilQp> 33® Cnntingnui union Ttt. :ioi 70 u5 at • « " Hiii 

UnrtM I B«fB (HICOC) (23 d) 116® 15® Crw«nl jmn iSOpi t!0‘. 11 i24«B) I '3? 4 iMSi 

IS 14 IJlj ] OeDcmurc Lnn leap. ibO 7 - s-ipc Mln.ro r 

Uniteo CWv Mwctianii ItOp. 24';® 56i M. 43>.- 4 i24iB) ift-Sm. fnj 1 

,6. 6d cW. 46 ()4iBi 1 Derby in Inromr 1 SD.h lib fl. Caoiul ! G isT se-iT 00- 1 

Unirni Gas in&<uts. UCpi it«: i23<«# 1 I SUP) »o <2b 8> ! u:?™., V'w „ 

9pCUnMK.|.n. 81 (2a.Bl . Dir«i Snaniin i.-lppniph 1250- 44 . HartntMw G.10 M 

UmtDd Guorqnlco IHldfe-. > <5pi b 1 2 6(8 ' j Dominion Gc-ncr.il in, .25b- '44 .25 Bi • HaiTC®ee5t»CrfHeir 
Umlmi N«fnpapvn iSSDJ 235 2 1 DmiIhi Commercial ln«. tZSm 01® (26 81 ' <2diili 

United Sc .entitle Hldq* l25a> 111 


East (Und 
(26, 'B 

ElMdiraM Gcl-1 Mining ;R0 20i 1170 
.15.9) 

eiUjurn Co.'d M'r na Jtlj 64® 7 57 


17 

NEW HIGHS AND LOWS FOR 1976 


SHIPPING ( 27 ) 

Or-!, and Cvnmo-twea!!h 55 muna tSDp) 
208® 4 5 


The follow. r 3 oecuritiM oooied m ine 
I Share Information service reitcrdar 
; attained new Hi«h* and Lam <07 1 976. 


Free Mala- iimn.ui Mine-. iitaiOj 8000 1 CakaaoMa Lr.--i3-m.-nti t25pi 1C4 
■ 0UM Gild Mining i R 1 , j FtiriMMk. With* 1*7 B 


United Wire Group (i'-p) JM 126 91 
Unichrome Intcmalional t|0p> 85:9 

(2S'B.r 

Unco Hldg*. 6l;nc2ndpr (R2i SO i23,Bl 

Valor {ZS« 20 19. S'.ftcCum pf. 32 
V union* Group -20ftj &a i23 9). 7 pc 

VorcDen* Dttf? <3o) a«. Sncpro i5p) 40 
Vmroniant Mfcfo*. (JSpj 05 mm 
V ichors 1 55® 7 6 i 41. bpcUfia.Ln. 76 1; 
125(B) 

Viciori* Carpet Hlds>. I25pl 14; <26(8) 
Vincrt MODI 34 

VoftOttr ThornycrOtt l25p, 72 .26 Br 


jardoa lioun ' i.Tizopt 21 1*6 «) J NEW HIGHS (7) 

-■RG.30 , |”3* 6 5® ; F " ,Bn ^ 12501 1 , k c BRITISH FUNDS .11 

■ Lrf'e'Shr»p,r* i25pi 216 (24, -B>. A i25p) I E «hiK. 5PC 76-/8 
n ng iftO.iQi ISO 9* 145® 4 

Gam M.mng <R>I 58 MJ-’dmwr Lmen Si.reW. «■■ (25 B. , COMMONWEALTHS ID 

j Dira r ion Commci'clalWtiSpi 91* (2 £Thi (2bi8» ■ C ^ e *" Tr «'“« ^bp: I2d»i | Au9l. fine '74-76 

’ U i r 2b(u" COn " a 7 " : 4, ' BPcrp Do I J“«««ure ( Con«i1k>atod Inwi. <"b j ^Ur W Cr.Mtri S:nfn N nin u«ij 

Draiion Far L* in. Tf« .2&o* 3L CJ6 Ul f x mrOh/ rii 150 i?4 8i RrjrAm Z Sn?rt K Ljn^ 1 iSObI 5 197* aSk-Bt - 1 

* KlSStod MminV-Rlf aeo ; £0^68 ^ ,S ° P> 197 bB ’ 

DifaikBit iLSfiS* “.ts,,, J«.“ 4 “r-n Ck. I -*: ,U1C Minn (R0.70. 24® f26 0) . Shew Steam 5.-nop'ns i5esi S98 60 

“I'i’*® 51 Inc nt,5jiu. i50pi 46'.-. Cap Shs. | LlDanon Gold M.nt-ia (Rll 13&® 50®' 

„ TEA fc COFFEE <5) 

tor I IH« GfOeTi M Itvri jRTl 46 5 . A r ■_ m _ *•_ m - _ « * I -- f-^na a r fma 

Lvdenburg Platinum rBO.I2i;r 77 B I26«il rH"'?:?*? Hide*. JSSE'- 45 C24.B1 


SMOc Gorman HM<n. I2£p^1» (Z&81 


• Son r*5pl 117 

-.. asm n 

.-.tralCT I2SPI 140:-® 9® B8 52 
43 4D. TSoct-n. 92 90 <25iBi 


l12i;pl 77 

id* Hldfl. (Fls-101 pB82® - 54SC 
- nice SApeUn. 56® 5‘t® 3‘r® 
-.-Dishing Stores G jpcPI. J9 

-fiber (SSpi 63 <24.8) 

. lerntt. <2So> 25 
. II l>a mi 1 100> 1.1 126- BU A 

.-•' b i26.H» 

. %.■ (20*1 49- A <2Bp> 


Sisnode 7pa.n. iu 12& 

. Srlentniohi Hi«s. HOST 41 
i Slllhouetle (Lqndani iiso) 41 < 

, 2 1 S'lfca:er« Lubr'«Anrs (lOci 60 

1 * ; 5ih«em*o*ii* Grs (Zfi 1 


(26. -SI 
126*0) 


10B 

Dunoon Lndn. Ir.». Tit t2Sp) SB i2 5 8| 
tianburgn Amen. Alien Trsl. iZLpi bi) 
Earn Huron Dundee lim. <25pl 106 '26r«l 
Edlnburgn In- Trn. 4'^cPta. 35'- |24,B>. 

DfO. 146. bbPCRdDb. 52 u <24iG> 

Eire. Gan. In*. (25m 45® 3's i2b.8> 
Enttaanlwnon: Tru. >25oi 51. 4':pcCJiv.Ln. 
59 

Eng Ceiedon.an In* |25o) 50 .O i 
Log. l«l*l. Trsl iJSp) 590 i2£.0) 


, . .. AMERICANS 

| CIS* imestrno Pret. 


I BANKS 11) 

' Ccamnt. Bk. Austral.* 


, Reed and Maiiiic 


BUILDINGS ill 


Metaina CTramtun Deveksomcot (RO.SOi i tamer, i» in* ngp, 77 «2«,0i New nosi 
192 l26l8i ' 80 Isa’S! 

Middle Witwatarvand IWuum Areas 1 1 Central Province Centcn Tea Hides. {2 Sol ' 
fRO.251 220 '24,'Bl < B- i2&-Br 

New Wituratersrand Geld EaMoralion Dcund* Hidas. I5cl 23 (25 Bi 
(R0-3OI 530 >36 a 



Vyudd.net on kjonn) 

IQbpCWi. 71 -’ 

Wade Potterlaa 

Wooes Dan. 51D1 ci 
(23.81 

Waonarn Stringer 
Db. 59 Ub.-U 
Wndkin ifiOn) 73 t24.ci 
Wanon IntfbM. Hldg*. i2?p> 94® 3b 
Walker Hooter <5nl 1b i24j 01 
Walker tt_ to.i Hmpk. i25h> bd-b t* 123(B) 
Walker James) Goldsmith Silversmith 
l23o) 37 (26IB). NOn-V. (25o) 34® 

I26:(U 

Walker iThontas) (£0) Bi >j •«. (26(B) 

Walks IF. JJ HOPI 35 

Ward Golduonc -250) 61 
Word Hlddi. HOP) 2 124'B) 

Ward White Group i23ol 21 
WarOlc iBemardl ttOpi 12'* 

Waring GiUow (Hldgi.) i25P> 58® i26.’B) 
Warner Hoi nun A nOo) 178 -26 6) 
Warren (Jamet) 71 t23|8l 
v/aterford Dais 1S01 2b 

Wanon anti Philip <7 Op* 47 <24/8, 

Watts. Blake. Bearnc i25o) 10B >2S.BI 

Wearra Group >10p> 10 

Weanwtl iSp) 19 (26(81 

Weber Hldgs. i&Dpt 121 

Websters PuoiiratiOfis <5 p) 15 i26iBi 

Wedawond (25pi 179® 7 

Ween* AssoiMir* (TOm f* <2j«ti 

Weir Group i2Spl 76tj® 7® 6i, 7ij B>> 


General Scottish <25ei 5B (2s.ai 
UiHCCd-ln. 71 f26iBi 

g..map~ i na; t2StiriY58-i3 Mb J SSSUTZm^Siur IfaiR 47 <aj/a, SJ^^^.^b^Tsp. 2 ae '- 6 ?2 jci 

330 1 Watts. Blake. Bearnc i25o) 10B '25.B1 GJmc fisf- * 3 ‘ 

... tterM'W y »■*««. 

-rvass ^ t ZBLffrg&'iSLa «» .26,8, ! SSfSSV:® 

- 19Bi *** (25(B) KHtSi ??JS % I MM. pss, 

K.WpiSKSrts&. w a&. 4 w . 7 s*»® fm »■. Sfra.SN 3 , 0 .^^- 

fifth ^SSHa-nS. 42 ,25.8, «-»■ ‘ 3 « »*-■ ■«'«» fi '-- Ln - H-4 . H'MS.^iiSm -N.1^ _ n 

i»a? J 0rd ! w rs^ n Enain ™ 11 «' c “- » a i.S?« J S55i B, Gnt 1 u IMP) HN 4 -« DB 

Sm.su (ndocc/fcs J’sosi 120 ! Wcstbrick Products <2bP> iO i23,bi 1 71 (Z6,fli 

S SJr*? uK” I 1 ,9r?\ t ^j l “jir 0 rL ; Western Board^MUli tlUm 33 i2S(£ It'd- 1 uveal. 125 b> 46 

Sobran.e ■ Hldgi, t tlOp) T4 (ZS_ei , Western Molor Hldgs. f25p) 20 <24(81 I Investing m Success Equitie* ,25ai 79 

• ; WcatlnghOUlo Brake and signal I25PI 26® , '25.B> 

I Westland Alrcratl i25pi 5D 1 .- 2 I Investment Til. Con. (25oi 146® 4’, ' 

I Weston -Eva ns Group >20 Pi 46 B «23(Bi J liveslors Caotral Tsl. (2Spi 55c® 6 

I Westward Televnwb C HOP) Ib't 7>ipcDg. 51 ’<8 

Wevbunt Engineering <25p) 300® 297 4 Jardinc Japan i25m 116* >,® 16 (26 8) 


Estates Hae Inv. Trat. <25pi 1S7® 

PI. 79*10 126 Bi 
External In*. Trst. >1B >25i8' 

First Stmt. Amen Tr»t. (2bP> U>.4 f26.«> 
FJnl iMHauun Ip*. )25p> 13=; 

Foreign Colonial Inv. Trat. (25 pI 109';. 


Rund'onrmn Sits. Gin Mg. Wirwalcrsraml 
|RZ< 11*5 

St. Helena Gold ini’ 7': u u. 

Sent r Pit iRO.IOt tot® 2 
South Af. Land EtplrtiU IR O.JSt 68® 

_ -- — „. . SouthvaaMRO 50) 250 

5pDe. 46 123(B) StiKomem Gold >na SOI 102 GTf- B) 

Fundlnvrst Incmjihv. «25pi 20:.. Cap. Shs. Trans- Natal Coal iRO.SO, 96 -1 
12501 31 I U.C. Invs. 4Rl 115 

GT Alla rStortp.) Fund 7ta.Rd.FI. ila) I Keen Can. (R-Ofivu IBS® G 
t— ,» .... I Union Ptarnum IRO.10# 110 

GT Jupa/T (nr. Trst. /25o, 1 14 <26 B) ) United Gold .n a * ■ 78 ,’*3 B; 

General Funds Inv. (25pl 1t3>*®. Can*. vSilReMa »RO.50i7 

Ventersposl Gold <R1) 64 
Vlaklotiieip Gs'ti IRV 31® 230 .26 8} 
(RODS) 109 10 


WATERWORKS (1) 

j Bournemouth J.Sac 31 128 Bi { 1 

I Bristol 4.9PC ifmlv 7 PC Mae.) 42'; 124. Bl , 
Cambridge 4.ix idnlv 6pu PI. 1SB4-B6 1 
£3'; 124 8> 

East surrev Wat-r 3.5P1. 30 (2581. 


1US (1) 


NEW LOWS (131) 

COM' WEALTH A AFRICAN LOANS (1) 
BANKS (SI 
BEERS (2) 


BUILDINGS <11i 
CHEMICALS (D 


DRAPER 7 a STORK 17) 
ELECTRICALS IB) 


ENGINEERING 141 


INDUSTRIALS (201 
INSURANCE i2i 


MOTORS |3> 
NEWSPAPERS (1) 


PAPER A PRINTING 111 
PROPERTY IB, 


SHIPPING (1) 
TEXTILES 1 2) 


TOBACCOS It, 
TRUSTS (371 


(10P) 79 
General Investors Truueet <25p< 


69 


S':k 1 Watcrval (Ruticnburg, 

I 125.0 ' 

IVeMrom ft 10 SO* ISS <24 Bi 
i West Orwrontcn <R11 ts ;3 •« i ■ 

« Western Dr no U»Z) =208 S. S 
12*j lt-'« 

wen Rand csn.io. -Ri. 61 izstd 
I Western Areas 'Hit 884. 2 
WrltPtvt Deeu LmelS <R2- £209 5: S 
■ Wflstem HWd; <R0.50> 10 1;® 9 i 
I Winl-elhaak <R'> 2 2 CO 


4-SSPI 65 (23 S) 

Eitn Water 4 aS'a® (26'B). 7 PC 

i Db. 1937-B9 59 <25 Bi 
iL« Valiev 9>:P- :nl fl«) 

I Mlp Kent 4.2bcPf 5986-85 56 I26.BI 
' M.d 5usse* ifecSO. toe - U4 Si 
' Ne**r Title Gatestrad &.3peP«. BS'i (23 BI. 
I 4ocQb. 23® 

| Portamoutn 5 or Ft (CIO od 1 9 'm® so 
- Rickman mo'-i/i U«br>ege Valle* Dot Ft. 
: 105:; <23 Bl 

, 4. Sirhcrdsn.rc 4.2 PfPI. 56 <26 Si 
: Sunderla-’d 5 Sm-'FI 3 5 or 34 (24 81. 
4.£SocPr B5 T :24 8- 


ACTIVE STOCKS 

ON THE WEEK— 


Slock 


Denoraiiia- 

Lion 


.\o. 

of 


■ 2Spi 


50 


Brat. 296® I® 5 89 90 
‘ (501 31 12A81 
'PI 72 1* I lk 70S T 70. 7 UPC 

. 391,® tZB.'Si 

..’nternat. i1Do> 33® (26.’e, 

.- )pi 23. 7pcLn. 94 (26.81 
’ <10*1-132 - - — -- • , 

;«». <25p< 548. Sp cPt. 39®. 1 
I (26-BI 

rvn (50ol 1241(0 40 6^ 5 


SaiicKora' Law Siatieaerv Sac. '20m 45 
komei-MH* fWm.) (2Sp, |3® i2t,3) 
Sompenex hldgs. i25oi 33 izd at 
SOUpd Diffusion >5pl 7 (2ABt 
Soulhera Coastrncimn (Huge., iSp, 10> 
10 i26,B> 

Sparrow iG. W.i 8'iucLn. 160:® UUh 
Sparrow Him wick 7 pc Pi, 35 


andpan Gold >Rt) to?® 3 

Went African (A) 

! .\malg«nAted Tin iHIdgi.' ,2 Sp> 
1 Ea-Latidi P0o 12; (23 3: 

I Gold Base Metal <i2i;p B 6'. 
Uni fen Tm <t 7 ;D . a (26 B> 


Uianiond (16) 


IWhatiingi t5pi 9'? ,26(B< 

J Whatman Reeve Angel t25p, 104 124(01 
I WhcatMtcal Distribution and Trading ,25p) 


I Spear and Jatkuon mini. (25 d> 70 (24.’Bil >17 19 125/B) 

I Sonar -j. w.i izspi 1 10® (2&Bi (Whilev iGeonc M.V , 


- Sit <25; a, 
Eng'g.. C 


Cornu. <25 pi 63 

•rco) Sana i25pi 30 <2S.Bi 
"amV Son (5 pi Z3>; a';® 4 
nop} 35® *1. 

‘-nop) is® is: (26lBt 
> l25di ns 

.ertuno Cement (R2> I40tx 

...f <2Spi 110 i75*. .. 

.■mini Som (HIcJo*.) (25o, 530.1 

-'.dim. Hldd*. (RO.IOI 91 (zs.Bi 
Vries Metals '2So> 40. 

..of Hav-g. Wharf s«« 7 4. S'-pc 
- -25'8, 


_ .IQA 

S Biller* <2Sp) 33® 2 ’x 3 
Spang HOP) 30o 29® 

Sauh-rel Horn I12l.pi 26 (2418, 

Sudor dihIre Patcenes (Hlaas., l 25P' 157 
9>sdcLn. 107 f25'fl) 

Sm.Be* iatnl. l25pi 37:« 9 B < 2B0,. 
6'teeLn. 57® 

Stag FurnHunr HMflk- I25pi 50: Z 


.. 25m 20 18 i24,3, 

WmiecraH iSOpi 92 (26/SI. Ord. tSOpI 
93 

Whiles i Timothy) 3'<pcDb. 64®. 6i*pcLn. 

51® I26,B|. UpcLn, 67 
Whlttlnflhan, rwmiabti tHldgvi H2';pl 
151®. BpcLn. 35 <2SIB> 

WAItworlh Electric tHidgs > ,5o, B'a 

24/0) 


126 Bi. 6'*PC 


Jersey Ealernal Ft. (Ip, 122® 

Jersev General 20 h 
Joseph [L ) IZ'/pePf. ,50p> 49-. ,24-8' 
K««or» 3 j»», 86® 4 C26-&) apcPI 

Klermaorf BejiMh 5-':acDb. 54' 

I25pl 56i; 


angip. AiTMT'Cvr .RO.SO II. 

OeBrers 40PcC.umPr. (RSi 6 
(RD.051 197 .0 90 8 IB: 


■ 26 B. 

: 125- Bi. 
6'; 5 


SPECIAL LIST 

AUGUST 27 
Nil 

AUGUST 2 * ( 2 ) 

a Feund.-.ac Grp. S .-pcCum.P,. 34p® 

AUGUST 25 f.Nii) 
AUGUST 24 (Nil) 
AUGUST 23 (Nil) 

RULE 163 (1) (c) 


I2b a, 


(2 Sol 30® 32 
bridge SitPcPT. 290- 

Q — R — S 

Ft Howes (Sp) 7b 


GbOCDb. 


Stakl* (Rag. t Ora. (IOpi 16b® 17:-® | Wholesam FlttlnB5 l20pi 55 

Stanley fA. G.t Hliws. (Sp> SB C26,B> / Wlgiall i Henry' »2Sp) 123® 

Statu* Discount ilOp) 4t:. (23(B) I . Ln. 36 

SUvefoy Indus. 1570 « 9. 'fiipcLn. Wtoulni Construct IlOp, 1- l24,a 

IIBSS-91, SS’s® BO (2G B, I WlaglM Teawt dtjptOO. 71 '24/1 

S VU ana 5 ' maa °° A ^ Q5 ‘" « wTk,nL S n’'M»«h 8 -13 3 l;. 30. lO*Ln. 7...I L« ^ ” 

Bros. Hldgs '5001 202 ,25 85 *26(8, .. . I.C2S8)._ CuPIlal Shs '25 d> 29 124 0) 

— - 13Z i. 1 (pcLn. 57-'a® I yy , i | ia"'» Hudson Group_i20DI_2_Q. ; 


Lake Vnw 
1 26(8 

Law Deb. Cpn. (2Sp1 66 (26 F) 

Leaa inv. Tst. Income JOrI 24 1 
Capital >5p) 12 ? 124 81 
London Holvrooa Tsl. ,25el 74 
London Lonno> Ins. Tit .7Sp. 43 -:® 
London Liverpool Tst ilDal 12U ,26 8) 
London Lomond Inv. Tsl. i2Sp) 43>.; I2b-B 
London Provincial Tst ,25pl 72® 2 
'2a7a,. 6 'jpe i London siraiMlvde Tst 2S®, 29® (24 81 


OIL ( 147 ) 

J'HiAIWOi P-b-eieum .200) Go 04 ; S, , raarKM Under KUle lSS 

apeunseed.Ln. ■ < , Brrrv WldO'hs iJSpi 30>;O 1 30'; I (1) (ff) In secuntlffs for which 

WJB" Pclro,e,J^, « , 0»>. qO otaUon bus no) been ; runted 

and which arc n») recorded In 
the Offirial List. 


jici 

£1 

85 

! BATS Dord 

:!5p 


'Shell Transport.. . 

25p 

B4 

'.BP 

£1 

47 

Biumah Oil . .. 

£1 

41 

Barclays Bank . 

11 

41 

Natl. Westminster 

£1 

41 

Distillers 

50p 

37 

GEC 

-5p 

all 

1 Rank Or« 

25p 

37 

' Unilever 


3li 

Coram'l Union ... 

25p 

34 

Courtaulds 

sap 

.14 

Grand Met. .. . 

5Up 

31 

Allied Breweries. . 

25p 

3U 


Closing 

Change 

197S 

197B 

pricc(p) 

on week 

high 

low 

327 

— IS 

402 

327 

200 

- (fi 

225 

200 

39(1 

— 24 

462 

378 

557 

- 18 

655 

557 

r.n 

— 5 

53 

30 

245 

- 5 

350 

23S 

■its 

- 3 

272 

201* 

1 IT 

— r 

158 

IIS 

132 

“12 

ISS 

132 

142 

- X 

195 

140 

51 IS 

- Ifi 

500 

395 

HI 

— 5 

158 

106 

112 

- r. 

169 

ins 

Iki 

- 1; 

SR 

38$ 


fill 


- U 


HO 


Brm W Petroleum 560® 4-0 6® 7® 60 _ 
GO 3 55J 60 55. BttcPf. 64 -;®. 9ocPf. 

->12 SpcDh B9-. 126 8.. SpcDb Bib 
■ 23 B1 

Bunutn DO 30-3 u® 2;® 1 3 2- 2 lg 
Is; T.VpcP-. 45. aocPf 49b 50. 
7 ;«Ln. .42 S: r . 2>;»cLn 3B>< 8 7‘; 

Ccnturv Gils Group <I0 pi 35 


YESTERDAY- 


AUGUST 27 


No. 


London Autiralia Imgu. .»A1| 10> -25 Ml. 


St»ti*y i3e«; .. 

£2& B 1 7pcl«i. 87 (2 «■ ?J 

StO<i>b*rg Gr» (10p> Jtr, IQ 

SJflrtJjfl IndUHrle* (2-;pj 10';. 


litPf. 30 


80 . 


'M (1«p) 26b® 
1«M MOO) 34® 
■BMW (250) 1B4 5 
‘ (KMNlJ 


■Pis 


(268) 

S^peLn. 68fj 

bldhl'-TextUei (2501 30 r23>B) 

■ -J. Indim. noa) 15 (24<8> 

-,. tlOo) 9 (25. Bi 
•■OMl >5n) 5b 124281 
tdiaHoa 12501 181®- 38: 43 1 
■=5t- «UpeM. 4Bi. (2SJ8). Bpt I 
(24(B). KWspeLn. 681® 70b® 

MeOgaggll (25ol 41< a . Gnc 
- ( 23 ( 81 . 6 peAPf. 47 , 6 bPC 
■LflUft M 1 ! <26 81, B'^c 

-- 74 HH. BfeKLit, BOi® 
loffmana PeTtonf (23s) S?b® 
:*vAn. 741; (2B-B) 

■‘Saw® NJIaolnn T 1 7 

‘•^1 lndu«rtw(25p> 25 (26(B) 
rear Bridge) (Z5p) 59 
jNtllCri) (TOP) .40 424(8) 

. rt*. 4230) 16- (26(B) . - 
, : Oo) 35 (26(8) • 

MEiWRIortal (SpT 24b 4 l« 
levs (5p, 25. 53® 

. ad Concrete OSn 19®. fii-pc 
7 (26(01 • • f 

itmao 15Qp) 320® j'jj 9 6. 
O', fl'aDcOb. (24 Bl 

dwiy .-25 p1 48 {34(B) 

-ta Mnlar .:”* 9 

tem p, jmanumonai a Op) SS'^P 

Ilk <2Sp) 1Gb® V 
«") A i*5P) 29® (26 B) 
,TITIvg'>'5p| 39 40 (23/BI 
■b»Ua“al 222;® 1® 2 14S® 21 
tl 16. New 220 4 2b 2 19 21. 
723® U:® (26 5 «. 6pcDb.-£7,«. 
1990-93 ‘ SS'-J!® 36:®. 7>;0C 

IJLP. 46’,® 7. 7>itKU4S.Ln. 

lOpCUns.Ln. 64:« £ 4: 

Isblng Hldgs. 4!;pcUns.Ln. 26 
Tteeihi^Ln. 54® (26 8). 9 PC 
B (24,'Bi 

■m) Sons (25tn 41 
■nfliWNad HMflA (RO.SO) 80b: 

Sot 


P, ST!J5* t35 »> (2S-BI 
Sioffdarr iHidn*.j a >2£pi 32-; 

Stonebili Haldmgt - (25 p1 IOC:® 

Stanc- Platt lnouctr.ee i2Sa> 85;® 
,51 'bcP*. J9b 7b iZS’B, 

Sw/fr 8roi . *3Spi SB-, (26/0 1 
|lo hert and Pitt 95 (is* Hi 

S ( 2 s!bi * nd FuMr <Hlas& -> <ZSp) BS 
Stylo Shoes (25o, is 
Sumner < Francis) (Hlogi.) (IOpi B 1 * 
Sumrie Clothes (2Dp) 12i- i24-3' 
|uif(|erfaad (Joseiwii Sens £3 <26 0i 
Sunlight Service Group (IOpi 19 
Sim-a Group ilOp) 16® ISb. 

15 ( 24j8i 

Svlrone <2Sp> 46b (26/8 ■ 

T— V— V 

TACE 11 Op) 9 (26. ’0i 

T9S0-94 £0 

>te and Lvle 232® 3 2 30 1 

. . . — - 91 u8 , , 3fi a , 

242. 7bucLn. 59 


Willows Frgncli l20pi' SB (23. l Bi, 6pcRd. 

PI. 31 (24 -B) 

Wills IG) 5om l25pi 38 
Wllmot-BieadDd (ZSpi 45. 7prRf. 46: 

■ 26/8). 2DpcRd.PI. 34; 

Wilson Bras. <20nl 17b '26iBi. 6';pcLn. 
44 b 

Wilson I Connolly 1 1 Hldfls. r25D' *0 i2atBI 
Wlmpey IG, I25p) 42 3 2b 1b 
Winn ML I2DPI 26 
Winter Newt -an (2SPl 120 1 iZ5.Bi 
Winer (T) i2So) 31 ■; i24>B, 

Wolf Elec Tools <25 pi 62® 1 -« 1® 
WolEOley-Hughes ,2Sp) 113 i2b(B>. 70C 

Db. 53i; 

Wolslennolmc Bronze Pwiu. i2Soi 103® 

■ 26,'B) 

Wood (A, Son <SP> 11® i26- B 


New (IOpi I Wood Bestow Hides. noV 68 (2S-B, 
Wood Hall Ttrst i25p) 71® 


7 8 6 4 S-',p=Db. 


I Wood <SWi Grp. (20p) 37 i24/8i 
Vi ood head UJ Sons !2Spi 91 '24>llt 
Woo Icon, ben 7<?nrP(. 38®. 6pc7ndPL 31 
Woelwonn iFW I2SP| S5t® 6'.- 6 
Worm (Band' Hldgs. >25p) 37® 

Wrlghton (Pj Sons iAssc. Co.' 'IOpi 22'; 

York Trailer nap) 29 I23<9> 

Yorks. Cnem. i25p< 112 123*8) 

Yorks. Fine Wlln. Solnncra '2 dpi 24 (23, Bi 
Youfllial Carpets l25p, 79® 125/B, 

Zemin Carh. A (Reg.l i50p) 37 6 i23 8). 
• A'Bt . '5 dpi 36 126, B. 

! Setters Grp. <5pi 19 «25-B, 

i ELEC LIGHT & POIVEK (— ) 

I Calcutta Electric 3B i23;B) 

Nigerian Elect. 129® c26.3> 


Op, 60® 59's- 


43 

wmkals (230) 77 12SW7 
23«) 39b 

(■ J) HWi. (So) fib <24.'B) 
•rsom .100® 2® IDO'^6 1. 

56® (280) 

ttwnt'eso, 34 as'a: 

•siimtop dOri 46 (25-8) 

7PV 1TVI23 01 . 

* <-), Hldgs.. HOpl 19 

1 :?** ’ 

ootft (2Sp) 70® 69® (26 '0) 

' km«*a) Son (ZSp) 40® I26.B) 
fflflp (25c?) 76® B (2B"8) 
/Metorg^ Hides. (2Sp> 5*i. s 

22b® <2S«i. A (25o, 
3 * ,j,2&w 
■IWfJ'Vwri 7b 
. flrtjHMOh Ifsom 203® fl® 1 s. 

[«bi:«3. . 7Dc2ndPt. 52 
2*3W».’SS 03)8, 

4* ttlsl 7SH# »&.®» 

W? 123m 95 
TSUI Tfflj® 20 


Tavener ~Ruiiedie - i20p)' 

1 TwpgjWobdrew ( 26 oi : 

Tecaiemlt (2Spi 44i» 4 .25 fii 
ToMirs-on A (5p, ig *26 Jl* 

Teljphooo Rentals flSo, 92® 

Teller (IDoi 2 
Tcnncco IDpcLr. 143 I25.D' 

Z*K0 Store* IHIdflSj I5p) 37 •- 
The Times Veneer r5n, 4- |23,B) 

Thermal Syndicate I2£p) 01 
I now ion OraanlsJUan 12 fipi 2gc 
_1-7WP1. (2Sc) 5S'^B. 

ThoJr? tiectrira, iijiji - j Anglo-Continental Inv. Flnl (Reg i |25 pi 

fcteutcal inffust C25PI 2«B® 6 21 6 2. „ Six Month Rate Unsc™Ln. 64. 

701 ‘ ,2 “ " 10 ® “ 2 •• 5BcLn * 9 toePU » Unset .Ln- 58* 126 S' 


„ fla { FINANCIAL TUTS. ( 45 ) 

57b- j Akroyd_j5mitners. I25 p» JfiO i 


London Scoltisv American Tst. i2 5ol 99-.- 
9 100’.- (24.8) 

London Trust aocPld. 34 (24. 3i. Did. 

25p) ) 20. EpcCnv.Uns.Ln. 71® 

M and G. Dual r»t. Cap. Shi. <(0p, 71 70 
•23 61 

M and G. Second Dual Ttt. Inc She. :10 p' 
50 1 26! 9) Cap. LA*. (4ol 11 
Mailt Secs. (SOPl 200 12618) 

Mondip Invest. <2Spl 49b I24i8, 
Mercantile Inv. Tsl (25p) 23 b . A ; pc 
Cnv.Ob 62': 2 <26 8) 

Merchants Tst. -2 5p) <7 6'. 

Uns.Ln. 69 .23-ai 
Monks Ins Tst. i£5Pl 34'. 1 >0111100. 

35b >22 B> 

Montagu Borton In* Tst nas- it 
Moorgate Invest. ;25o< 4fi <JJ 81 
New Court Eurooean Ttt (25oi 33-: a 1 
Nr* Throgmorton Tst Inc 5bt. .25o, <2® 
New York GartmOrr Inv. Tti. iJ5ui 35. 
1168* 

Nineteen Twenry-Eignt Im. Tst '2 r '0* >58 
123 8' 

North Atlantic Secs Corpn. i25pi 6B 7 
I 7-;pcLh. 90 

i North American Tar. i25p> Baa 4 ’- bnc 
PI. 37 .25 S'. 2 botDb. 61'. *25 

SncLn. 1992-97 63 '24.8, 

• 0.1 and Aiioeiaied Invest. Tti. i2>p> 37 1 ; 
'Ouiw.bit invest. Tsl. ,2Sp> 7i .:® j;® : 
rz*'0i 

Panlland Invest. Tst. :25 di 79:0 
Raeburn Invest. T« <25p< BB': 5PCP1. 

37'- i24 8. 

Rive, and Merrant.io Tsl. 25m 104 ,. 

. RahCCO iPr i iFIt.SO, W. 0 *26 8 , 

( Sub-5li«. (Reg. name of Nal. Pros. Bk.i . 
: anal '.26 8* 

Rpmne* Tsr. 4'aPCLl. 67 '23 B. 

Rathsch.il] Invest, Tii T9B 26 Bi. 5nc . 
Cnm.Ped Ff. flu'. 124 Bl. Bi-nrLe 6:®; 
&PR Invests. '25ni 75® 5 (26 e> 

Jr. Andrew Tsl. i25pi 85 
Scottish * 

Scottish 
Scottish 


' A/oo Invests. :44 
Borg vrirtwr iAu.ua. .a, 231 
Bsugiifiv-Me Copper 152® 5US1.B0 
' Bridge 0,1 420 
■ 2.ba Girev ttocCn*. 1102 
I Coniine R o T.ntd f Australia. lUSi 67 
Georgia Pacihc L*j , 
i Hamcralev Hides. 244® 

. . 'flf Hid os. 1090 
14 pc ITT 4 'ape 11BB?. 31)375 - 
Jardmc Mifhesp.i TOO:® 


14p:Ln 79® ,26-81 

3.1 Erplorat:i» -HldO' i HOP) 90'® 1 
Piem.er Cons O.itidds >5 pi 7 
Rcy Jl Dutch P-.-'.roleuri NV IKNPM. 5/15. 

Zi rto 

Srattish CanJa.m Oil Transparutia 
Ln 1991-83 78 ;* (26/8) 

Snell TrafHpar' Trading (H-jg.l (25pi 4D2o ’■ Mount Licit 68s 70® 
396;® 3 S 7 I 90 2 B 39: S 94 j:> , Emoor uni 250 2 

38 6:. Ore.ih;.fBr.i f25pl 398 S’-pc — '“ J *“ — ' 
I--IPI. 46 (2>) Sj. 7p:2ndp(. 56' (24 81 
Tejaco Intc-n:. Fin : 1. (Un* 4'^cStlB.l 
Dollar Cnv l ' 55 :5 

Cp-tCnv. i Trlcsntrot (25a. 64® 2® (ZblBi 7ocCr» 

Ln. 75 

UHranyji (25p. 110* 100. 7 8 5/ 10. 

7p:Cnr.Kd. 40 7pcLn. 38’.® 126/8) 


FRUPEHTY (iui) 

ProD-rty Hides. B' : pcUns(c.Ln. 


... o 3 9 pcP( 

Nestles Food Sec:. SpcPt. 142 
News Ltd. BncC'im P, 100 
Ntioara She/e Cord 5US1 1 so 
3al.br.dae Secs. 106* 8 
Pancon-.-nemat Mining £-j . 
Por.cidon 202 o 

Rembrandt Gtcua -US 1.74® I42 p 4. 
5*. r-; Psc.hc A 155 
Tr. Conf-rcnial fU5IS < 

V.IUgn Main Rrc) II • ■« 

■VhrelPCk Mar den B 3.-0 
A'OodS.dr Burman 115 


14J 


AUGUST 26 


Unsce.Ln. Si 2 
Artjgun Ppdo-. buockn. 41 


All.ar-ce 
43 

All-cd London e,opi. <10n> 33 j (25 S' 

Allnatt London Props !26ai 137 <23’B. , 

Argyiy Sacs. . <3!p, 47:® B\-:®. M'?'i N i*' ! ' 1 * ap,fr ,b6 

Ame-iMit Telegrap-i Te^otia-i« £.47 u:® 
Aveiiue Close >20ni SO •> l i'4 •) I Austral.a" Gua-gnsee Ccrp. New 67 

BMOTMl Trani I'5i) in iPfiUi 1 Ausiral.an Min.ng Smvbmg 299® 5 

asndETofcr.tf fiiS! s=a:h w *‘» 

SSSS' , I 5J»; ‘*^'101' 125 B* j Bowgjl'iH’.liV Co=pe/ 150 

B-Iion (Perry ,25p, 143® 1 law V/I'e. |.„, £-io . 

British A naan J5p> 11 (25 Bi g p CaM>t sw’-e ° 

"S’iE.'PJtL .H* 1 ? 0 — 27 s - 6 *- 9 -PC Castlema.rc herk.ns JU31S 37® 

Coles *S J.i 154® 

124 Si 6 DC Cdtsn at Suga- Rehnenes 5250 


Denomma- 

! ziioi-Jt lion 

Shell Transport . 23 p 

BATS Uefd lop 

icj ri 

Burma h Oil £1 

Distillers JMJp 

Marks i: Spencer 2hp 
'Midland Bank .. X! 

! Reed Int’I f J 

Bools 2 jp 

I Comm’l Union ... l! 5 p 

J Plcsscy r» 0 p 

1 Rank Or^ 25 p 

Royal Ini ^ 5 p 

Unilever 25p 

. A.\Z SAl 


of 

Closing 

ChHitgp 

137fi 

10TS 

marks 

price i p i 

on day 

high 

low 

13 

29(1 

- S 

4K2 

37R 

12 

2UU 

- r, 

225 

2U0 

12 

327 

- 4 

402 

327 

7 

:;u 

•» 

:,3 

50 

1 

117 

- 2 

158 

1 IK 

J 

94 

- 1 

DIM 

MS 

0 

250 

- r, 

320 

243 

1 

219 

- 4 

273 i 

21!) 

fi 

J12 

— 

I4S 

JD) 

fi 

111 

- 1 

15S 

Iflfi 

6 

71 

- 1 

84 

03 

fi 

142 

>i 

193 

140 

fi 

saw 

-i 

332 

2tifi 

fi 

3!»S 

— 2 

500 

391 

5 

373 

- 12 

::«»!» 

251 


Ekvon Co-p £41 
I Gen 


Unttc.Ln.- 

Bri<l0n Elfalc (2501 £9 
IslMts.Ob. Si'. >24 8, 

Capital Counties Prop USp) ,3® 12.; i General Rcinaiirante 3USIA1'>» 
Warrant* _SuO Orfl 2 9 iPCUnSec kn. Grar- Bra. *US2 972 

45® (26(0) Herzlo Week I* T m«4 234® 20 

Cardmg Group <5ei 9 >26 fii M*r-a D-n-lfaw-i 5 ■ 

Central DHt Prqp. B0CLP. 30'; (2*S» .”7*^ Emporium 5USS 070 255* 

Controv.noal E/tales '20 d) 22-; 123/8) 

Cneuemefrf Picas. i2So, T32 


News Ltd. 234 25 
OJKirw* S"-? <C3 7 


l / he uborr list o.l nriitv Murfo in thised tm the n.-mibfr oi bnrgmns 
i rccinfeil uMertlcu i« ihe Olficiul list a net muter Rule IH3i I J tci ana 
reproduced tu-dan in Slock Lcchunge dealings. 

Option Report— 3-month Call Rates 


Thurgar Baraev »ioo» 6i- 

0315 Nrilonaf Milling (Ht» 405 

t}« 


cEM>, 


T nr.^5«''i?,g5 

in. ui .(W 
Tlmo Pro* 

Tomkins (. 

Tomklnsons 


200 <23 0 ^ 


5 4 4 

621; (23,0)7 


vr- 


f?S ak> ‘ 

tSTtsAtii' 

29 u raS'B*. 7-tiocLn. 49 B 

(a5'Qi 

TMcr Kemsley MIDboorp (Hldgs, I2 Dp) 
49* 9. bfcin. 9B'» 5 (23-8) 

Trafalgar House Inv (20l» 93 >• 2 4'-. 
8. Wrr.ti. t9>: (26 8). 7 psDb. AOb! 
9J|I*L«. 64 •# (23.BI, . 10**ocLn. 65 U® 

Transparent Pacer <25 p» as l26iSi 
T ransport Development Grp. (2 Spi 50 1» 
1® 50'i 49b 

Tranwood Grn. iSp) 5 b (26 Bl 
Travis Arnold (25o) . 87 4 (24/8) 

Telryiwcm A (N.V.) <I0 p, 30b 
30 (26-01 

Trttdey Foundries Grp. llSei 54 >2 A IB) 
Trust House* Forte (25 pj 90® 87 bl® 
0 S 8’!. 7.25PC1MDI). 54'j. 7.B7SDC 

Ln. 49® *1 *261 Bl. 7.&pcDb. 57* B 
Tube Inv. 322 7 6. SpcLn. 4l !* (24r0). 
6' 2 otLn. 7a 7' a 

Tunnel Hides. B (500) 164 5 4J; 

Torper (Vewari f 4 3. fO.tocLn. 
67( (26 fl' 

Turner Curson (So) 64< (25/8) 

Turner Mnftrhg. (25oj 56 
Turriff Carp i25p> 62® 

Tyson* (Contractors) {IOpi 19 
Tyzack (W. A.) |10 p) 31» (26’8, 

UBM Group (25p> 43® i ; . TUocDb. 57b 
b (23 S' 

UDS Group (25a) 66® 5® 2 1 4. 7bPC 

Do. 58;® 'a;®. eifpLUnscc.Ln. 42b 

(2 i:k 

UK a (nlNTiaUonal (25bi 141® 5 4 
USMC Inter net long! 9o«Ln, (with warrants 
sub.Shs.l 100 (261Bi. BpcLn. 70b 

Ultra' Electronic HUM*- (25o> 46 (26)8) 
UnrSMO HI das, (TOP) 70 (24.‘0> 
Unicorn Indus!*. I2SPJ 68. SbpeUnSM. 
Ln. 70 123 0' 


Armour T«t. (1001 Si; >23 fl. 

AmltrdMtn Agricultural <1A0 50( tOSl® 


1 26 B) 

S.E.T. -Omnibus Services SbPUndPt. 40b® 
(2b>8) 

Boustead (IOpi 23b® (26 6) 
Bridgewater Estates i50p> 155 2 t24lBl 
Bridgewater Invest. Tst. (IOpi 5 124/81 

:l. Tract. Wd. .25Ri 67 9 b I.-. 
2 (24 IB‘ 

23 B) 

New 


ELDING SOCIETY RATES 

- . Variable 

Deposit Share Subp’n Term 

Rale Accnt*. Pharos Shares 

National '. R53% 6 j 07 , 7.75 % •7.25 < T, 

fi,50°J, 7.75% t7.73% 

• 8 7.75% 117^5% 

hamlneorporated... B.25% 6.50% 7.75% — * 

d . and Bingley 655% 650% 57.75% 87.25% 

land West fl.25% 6 J30% 7.50% — 

Economic 8.25% 6.50% S.00% 70.75% 

a 825% 620% 7.75% ,flC725% 

825% 6.50% 7.75% 1:1)7.25% 

; - 625% 720% 8.00% — 

• .faam and Gloucester 625% 6-50% — J725% 

. . Begipncy 825% 620% 825% *8.05% 

• London 7.00% 725% 823% — 

3 Metropolitan 625% fi.75% 7.00% ?7.50% 

' y . Economic 6.25% 620% 825% 38725% 

lire 625% 6.50% 7.75% DC. 90% 

. i 625% 820% 7.75% 1)725% 

Kh 8.00% 820% 8.00% — 

□ 625% 6.75% 7.00% *7.30% 

625% 6.50% 7.75% ?725% 

. i and Thanet 825% 6.50% 7.75% 4725% 

rf Oak & Enfield ... 625% 6.70% 8.00% — 

6.75% 7.00% — *7.50% 

(field & Bradford ... 825% 620% 88.00% *725% 

(ton Spa 027% 6.63% 8-73% 07.73% 

'‘ermanent 625% 6-30% 825% — 

r ; 625% 620% 7.73% 77725% 

Jl 6.25% B.50% 7^0% *720% 

& Planet ... 625% 6-50% 7.75% OT2S% 

■rton Permanent 520% 720% — — 

I Counties 6.50% 6.^% 7.75% 0725% 

■ide 825% 6.50% 7.00% «3>7.75% 

Je Permanent 825% “620% 7.00% 7-50% 

-ondon 7.00% 08.00% — — ' 

' ‘in itock 625% 6.50% S.0p% *725% 

i 625% 620% S.00% — 

‘ ... 6.75% 7.00% 825% f 11720% 

■7 Owners 625% 7.00% 8.00% 7725% 

!al 625% 6.50% 7,75% 725% 

.625% 620% 7,75% «725% 

Mutual 620% ©675% — — 

nd Country 600% 620% 10.00% *8.00% 

; 2 h Equitable ........ 625% 6.50% 7.75% 11725% 

own £2,000 6 mths. notice. 1 3 mths. 1 3 yrs. S3 yrs. 
« bonus, f Min. £500 2 yrs. term. ||4th issue 2 yrs. 
. •£l^W(W10 1 000. **7.00% over £5,000. t*2^ 

:ayxs. 957.00% 3 mths. notice after 0 mths, |?2 yrs. 
run. OMtn. noo 2 yrs. fixed. <> Min. £1 jMO 6 mths. notice, 
-over £5,000. £5,000 ?nd over 7^%. * Mini £M»0 3 

r - mice. □ Min. £5,000 .3 mths. nodcc. Pi7.05% ow £5.000. 
£3 SO-£IO,qoo. *3 yrs. rain. £100- *2 yrs. 1250 -UP- 000. 
£5,000.' *3. yrs. £i. 000 -£ 10 , 0 M. *2.yrs. .£100-£104»0. 
*; £5,fflMl min, Moneymaker Shares, fi Min. £1,000 
3 yr. fixed. 


British Eleti 

6blx2noDb. 25b (24IB> 

Cnjddoslrv Invests. (2Spi 16b I 
Challenge Cora. 170 (2610) 

Charterhouse Group (25P) 41 4fl. 

(25PJ 41 (24'B,. IZpCUnsec.Lh. 96® 

8 (26,8' B\PCUmeCXn. S}«(; C24IBI 

ally Mali General Tsl. (500) 17B 
■Igety 223® 2. GbPCOb. 75-90 76. 
SocUnsec.Ln. 02 

Dawes «G. R., Hldgs. (25 p> 72* .2bi0, 

Daw nay day Group (2Sp) 12 (2*iBi 
Edinburgh General Invests. (25p) 12 

fkttra Invest. Tst. (25o) 7lb <26, B,. 

6pcDb. 52 b® i26i B) 

English Dutch Invest. Tsl. £23 r26‘8i 

Exploration <5p< 17 (26.B1 

fjt. Finance (25m 30 b (23:8* 

Pint National Finance Corpn. tIOpi I j 
(2518) 

Goode Durrani Murray Group I5p) 21 
123 iB) 

Gresham Invest. Tsi. (25p) 31 
Grimshawc Hldgs. U0a> 13_12SIB, 
Hampton TsL -tocLn. 54 (24/BI 
I nc heap* 365® 7 70. BpcUns.Ln. 57b 
ind- Comm. Finance SbocDb. C7>« 124 Bi. 
7 'tOcADb. 1989-92 55 '24(B). Bbpc 
Uns.Ln. 63 123101. 9pcUns.Ln. 86 123 0). 
lOpcCUns Ln. IOZ (24 3) 

Kwabu |10p) 13® '.26i0) 

LlOVds Scottish (2001 62® 2 3 
London Associated r 10o) 2b (26 0) | 

London European (25 pi 15®. lObocUns. 
Ln. 50'-- (25/01 
London United (Spi 60 <23 Bt 
Ln. B6 (24/8) 

Manson Finance iSOpi 36 • 

Parambr at Opt 7'j <24 E) 

Park Place HOfli IQ (24-B) 

Providom Financial (25p) 56® 6 
St. George Assets (10o) 5b «6»8» 

5)me Darby Hldgs. (10o> 120 1. 

Unc.L». 1978 'Ion. Reg. 23! 

Smith Bros. i2So) 39 7 
Stock Exchange C4.2SRd.Ans. (Reg i 46 
‘26(B). 7'iPCMt.Db. 53 <23:0. 

Unlsec Graop iRO^O) ^7 b (25(0) 

United Dominions Tst. <25p7 17 10. IBec 
Cnv.Sub.Uns.Ln. 96b |24'S) 

Vavasseur (J. H.) Group i5p) Zi®. warns. 

la Sub- lor Ord. bJ® 

Wagon finance i25p) 52H (23iB) 

West of England Tsi. <25p) 20® 

CAS ( 6 ) 

Imperial Continental Gas Association 302® 

1 300 



Eurooean . Invest.. 1 2So, 29® i2£ 3 


B 2 ® 


County and DiUrtCI PiOPcrl.es HObi 
; -34 b* 

, Dacian Hldgs. '25o> 40 
/ Dares Estates -SOpi 9_ -2S Bi 


Scottish Invest. Til.' ' ii S'eh 
ScoH'Sh Mar inane Tst. i25p 

Scottish National Tst. iJ5d! 104i?a 3 
SpsOb. 1974-84 56'. <23/61 

**®g*jjj Northern Invest. Tj;. i25p. 60 ' E'i-aicUns.Ln. 103® 2 
5 C ®!*? 5 !* Ontario Invest. i2|pi 96 -24_S' I E«a,"es n 'ai?d Gen. Invests 


Scottish United Investors 
5PCPI. 3B <25 0' 
Sfart.'in Wesrern 
126 O'. B l25pi 5B 


Damnnen Invest (IOpi 27' 
English Pptv. Carpn. JSOpl 4t> 

. ,26®.. 

20p. 


•26 Bi 


tnvest. 125P' 60-a 

BbOCPI 


EMarey Propy. f35p> 

Ewan Now Northern 102 3 <23 B 


(25 S'- 


: 5. 

12PC 


12 -® 


t . 0 . 


AUGUST 25 

Ampof E‘SOra:>on 1250 
Apex M nos 5 ;p-P< 6a* 

Ba;-j Kawan 309 28 . 

C o» Gieov 7'^cCnv £90 n* l# 

Enoaavsur 0 1 13 1 .- 


• OPTION UL'ALING DATES 
FirsC LaM Last For 

; Deal- Oval- Declare- Seiilr- 

io&s inRb lion mcnl 

i Aug. 17 Aug. 31 Nov. 1 1 Nov. 23 
Sep. 1 Sep. 13 Nov. 25 Dec. 7 


Oil, I Cl. Newman Industries, 
Trafalgar House " B " Warrants. 
Reyrolle Parsons. Dufay Bitii- 
masilr. Ullramar. Berry Wiggins 
and EMI. A ■* pm ’* was dune 
in Reaicrbrnok “A," while 
" dim hies " were arranged in 


Genoa b>» 3_; 


ISep. 14 Sep. 27 Dee. 9 Drr. 2 I 3 IEPC. Rcyrolle Parsons, Cons. 
“ Calls " were deali in Burmab Gold Fields and Berry Wiggius. 


Aus-.rat a ana Nen Zsaiand- 188 
iarg.r.e MJlnesc 100:® 

' Lend Lejse Cp". 296* 

Mjnwjnu.-i SUSI3-C .© 

' 5ear;n 13* 

*>:ii 2 3 



6',DCUnc. 


1 Odl 


INSURANCE (1151 


a. 


61 

Shires Invest. iSOai 88 (24 B' ' 
Slmonckle Invest. 570 ", 

Snhore Invest. T-.i. i25P' 70'.' 'JS’a . 
' JocDIj. tdfiP.02 61 2 (23 8, * 

5Ungarq Tst. >2Sp, 95® Cfi Bi. 3'.pe 
□a. SI fZ4 01 

Sterling, Tn. /7Soi i:g ig ,23.8' 
Slorkkolflcri Invest. Tst. -25P, 60'; 5i 
i *3 8 1 

Technology Invest. Til. I25 di 63 <23 Bi 
Telephone General Tst. '25pt 12fii-a 
6RCLII. 60'; 123 Bi 
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+ 2.4 

Toaer, Kenuley Spc Cv. 1981 


7-33 

02.75 

15 X 8 

74-79 

8.9 

10 J 5 

20.6 - 1 to 34 

13.8 

19.8 

7 .S - 128 

Wilkinson Match lOpe Cv. S 3-98 


I 1 J 0 

70.50 

40.0 

7 &-S 3 

12 J 8 

23.2 

49.4 33 to 56 

232 

44.1 

3 S.S - 10.1 


* Npmbcr of OnUnan Ebgrea into which £168 ooctlnal of cooTenihle stock is taxwertthlc. t The extra eotrt of tareitrtetw to cnnrertihle expressed a* par cent, of dtp 
cost of the duotep to Ihe convertJWr stneh. : Thrernmndi ranse. IlncoBW on number of Ordinary shares into wind] otw nominal of convertible stock is convertible. 
TUB income, expressed to jaenco, is mmnwi irom prkje tuw npro income on ordinary shared is greater than income on tldti oomtnal or convertible or the toil 
conversing date uhlcbevcr Is earlier. In i i mr is tssmed to grot,' at 5 p*F ceot. par ammo ami is present valued at 15 per cent per a/muro. ' income on S2M of 
coovcrttble. Income 11 summed until conwrwon and pressol valaoi ar is per cent- per amram. 5? Th» Is Income of the convcniblc less tranme o! ihe underlsinE cqujc’ 
expressed is per cent ttt ihs value of the uoderiytPE etphUr. 0 The dtfferenee batweeu the premium gm) income daferance expressed u per cent of the value of 
imderlymx eouiu. a an in cU carl on of relative cheapness - » ao imhcaaon of relative dearness- 
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STOCK EXCHANGE REPORT 
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■nie Financial -Times Saturday ABgi&agi^ 


I* 




British Funds brighten quietly dull stock markets 

Share index falls 4.3 to year’s low of 352.0 


• ^ ... th _ mapfe p. Gilt- reason and Honxkong and Shang- pthy, RMC, 77 p. Rugby Portland, following the animal meeting, Smiths Industries, 110 p, shed 

Account Dealing Dates toackground^eraarkelio^lt reason and uongKongwa £ 7 £’ encl tunnel “B," I 64 n. all both dosed about 5 lower, while abont 3 apiece. In contrast; 

Option recovery trentMater confirmation Slnlnt and Harray were marked GrUshine 2 cheaper. Elsewhere, PhBJps* Lamp slipped 10 to 855 p. Centreway Securities found sup- 

First Declare- Last Account recove^ trend, arer c mv on Rrst . ba] f j, w. Henderson dropped 7 to Secondary issues occasionally port and rose 44 to 2 «p, while 

Dealings lions Dealings Day f n f E a J a w ]cm ”me conviction to profits setback in otherwise Uttle 12 Do on the first-half profits set- softened, with FarneU Elec- photopla, on the preliminary 
Aug. a Aug. 19 Aug . 20 Sep. 1 view Once again, changed Merchant Banks. Wagon back- Vlbroplant lost € more to ironies. 76 P , and BSR, 92 p. declrn- statement were a penny flnnec at 

Auir .23 Sep. 3 Sep. 3 .Sep. t 4 ’ rpiarivpiv mwiesT mg 3 apiece. Eye Holdings 26 p. European Ferries, S 7 jp. 

Sep. S Sep. 16 Sep. 17 Sep. 2 S ft™,? sllccKdcd in J raislns I ~ I ?° P „ £” 7 ? ^ re .^° a •»* 


' " N«w time " dealings mas uWe place selected low-COUpOH shorts by as 
rrwn 9 JB a.m. own Unstncw days earlier, ns j anc f other ISSUES at this 

Apart from British Funds, stock end of The market by J or so. 
markets closed the week on a The course of sieriino yesterday 
quietly dull note. The Funds and conditions in the Money 
benefited from a small investment market were also helpFul in- 
demand on yield and capital fiuences. Medium and longer- 
appreciation considers lions, ihe dated stocks held early improve- 
renrs or rising interest rates fading ments of J in a static later trade, 
slightly. Cams were usually to 1 but a few high-coupon maturities 
and occasionally more in certain closed fractionally below the best 
short-dated issues. The Govern- levels of the day. 

fTlfon^the Only a modest trade developed 
teaun„ a net fall on the in j nveslmem currency ahead of 


ueek of 0.40. 


the ion*! holiday week-end and. 


With most of the book-squaring alter hovering either side of 113 
i* pem lions having taken place on per cent., the premium closed at 
Thursday, equities were left lo that rale, down J on the overnight 
i heir own device.*. Consequently, level. Yesterday's SE conversion 
with ihe adverse background news factor was flJKMit t 0 . 0 S. 0 rti. 
being little altered, buyers rc- Among Recent Equities, 
mamcri reluctant and nr^es Hambro Life Assurance followed 


drifted lower in idle trading. The |[ lt . previous day -5 rally of 13 with 
FT .-Mi-share index closed at a low „ frosh imprQ vemejn to I 98 p 
for the year of 3 .,_.U a Tall °f 4 .u before ending unchanged at 295 p. 
on the day and one of IS.S on the M 

week. Official marking? of 3.770 u nmi> Ranke etPnriv 
were the lowest Tor two months. riome BBBHS Steady 
The three major FT-Acluaries' The big four Banks again dis 


F.T. INDUSTRIAL 
f ORDINARY INDEX 



100 


1974 


1975 


1976 


Sturla easing a penny to Up. of interim results due September 
Brocks Group, however, held 9 . 

steady at 50 p. awaiting next Tues- „ , . .. . „ 

day’s first-half results. Motors and Distributors bad an 

easier bias. Lucas Industries gave 
In modestly easier Stores, up 3 at I 9 Ip, while small selling 
“ Gussies ” “A" shed 3 to l 73 p. left Kwfk-Fft 24 cheaper at 27 p. 
while UDS, ® 2 p, and Harks and . _ 

Spencer. 94 p, both closed a penny Newspapers were uu«ttled by 
cheaper Honse T of Fraser were tfte chance of the 'NGA dispute 
active and 1 } easier at 694 p. Elys affecting Fleet Street and News 
f Wimbledon) finished a penny off International lost 4 to 120 p. while 
at 3 Sp on Uxe increased first-half Thomson ’cased 2 to 2 S 0 p. United 
loss, but Maple Maco wards, at 9 p, ^shed 3 , to 234 p. Paper/, 
made no apparent response to the' Printings also reacted m places, 
disclosure of the yearly trading Melody Mills closing 2 off at 54 p. 
deficit- Of the few- firm spots. 

Allied Retailers moved up 2 to Shell hit again 
Sip and Lee Cooper hardened 4 __ ® 

to l 37 p. 


Shelf 


were subjected. 

Hawker Siddeley failed to jjjjf snlate were both . 2 lower at 36 p to June, to show a furttas- 

benefit From confirmation of the Sd 13 d respectively. " A M & S were 2 Off at 2 S 3 tt 


to re- 


FINANCIAL TIMES STO CK INDICES 

A 3T I V | + I ; 


G ot wom ans Sera. 

H*w! lottwo* 

Indnrtrial Ortfinaxy 
Gold Mine* ~ — 

Chi Div. TtoW-.- 

amlnflarwafaUdBl] 
PlU Ratio met) fa) 
Dealings marked—-. 
Bqnjty turnons: £ 01 ..^ 
Egnil.V twigvitt* taoUj_ 


61 . 47 ! 61 , € 
61 . 9*1 61 J 



sx.B 8 -ja.wl 


6L28 :, 
tsojn ' 
887.6 


6.01 
17.46 
; 8.49 

8 , 099 ^. 4 . 808 * . 4*207 
66 . 44 ;- - 65 .au. - 41 . 7 a 

A 8 s 4 10 , 675 ! 12 .' 


ir'ai'’W4.=. U 35tt **■» 1 **■ 

Z p 331 . 3 . 3 p.m. 35 LA ... 

Latest tmtox *26. ; 

Bawd on K per «oe corporatlqa MJ.' 

Basis U» Cowl SmSL JSAO'M. ^ 1B#8 * ^ 0riL l/T/ss *. 


Mines 12 / 8 / 55 . SE Activity Juty-Dec- . 

HIGHS AND LOWS 



S.EL ACTlVlTy 


- 

m _ 


' - 

Auk. 

. CT 


Hi gb 

.Low 

' High j Low 

'Grin. Sea .. 

fftxwJ fat... 

lad. Ord„... 

Gold Mines- 

65^1 

00 ( 1 ] 

64.43 

( 272 ) 

420.8 
( 4 /&) 

846.9 
toil 

6019 

( 2 / 1 ) 

59 . 7 B; 
( 2 / IV 
368.0 

£ 7 / 8 j 

78 -S 
( 25 / 8 ). 

187.4 

fXL/ 36 ) 

- 160.4 
( 28 / Ll/ 47 ) 

643.6 

1 1 * 5 / 7 ® 

443.3 

/ 22 Wrt 5 > 

49.18 

(ill/lb) 

eoM 

S/L/T 5 ) 

49.4 

48(8 

1 ( 26 / 10 . 71 ) 

Doily— 
Gilt-Edged — 
ImtaAAta.... 
^pecuIntiVft.... 

Tacate. — 

b-dayAvVRO.. 
Oitt-Kdited^. 
tadt»aws..w. 
Speoulwehna.... 
Totals - 

154.1 

221.4 
36.1 
86 J) 

160.4 

143.5 
05.9 

lOOrM 

1 

80 . 7 ; - 

'm£t. 

24 H 5 .BT ■ 
; «jtr 

V**r .' 


benefit From confirmation of the and 13 p respectively. 

Canadian subsidiary’s S 90 m. rapid looL^ji^ 1 ^ ■ sharp rise in first- half . 

transit car contract and were par- °1 S l0 *£ r . Tobacco majors succumbed to ^ ^ discounted by 

ricularly unsettled at 3 S 8 p. down Petretcam sustoned a sunflar tbe easier trend; RATs . Ordinary Tasminex were 28 p, th^m 
8 . GEN shed 4 to 300 p. but other SL-l 1 8X1(3 De f ened boto e “djng 3 off p^- stating that it knewi® 

leading Engineerings eased only roggnt fiowTiturn on Wail Street, at 253 p and 200 p respectively; reason for the recent rise-iraB. ■ 
Fiiu.ce ended a penny off ai 49 p 90 p on further eonaideraUon or a penny or ao Seeondary issues Bueualu to o^ were “™>« ^.etops were a penny cheaper 5harKi . -.rXiS- 

following the interim results in Uie chairman’s statement, while ^ nW p^ m 0 j^ “ m 3 e 0 p pro gf“ off at a low for the year of 30 p. t _ 5 ' ^ , Tins drifted. Elsewhere, 

- Hire Purchases, where Provident Heywood tVJUiams cased -> to 2op Lane. 30 p. Peter Ultramar, desoite favour- * " ‘ 


indices all I’lo-eU at lows for ihe played some resilience yesterday Financial^heM ’steady" at 57 p on the annual loss. Ibstock John- Brothertiood. 81 p 
year, the All-Miare bein? l.n per after eusinti initially in sympathy a b ea d of the half-year results sen. interim figures " " “ “ 


while Ultramar, desoite favour- Buying La- a thin market con- son came back 40 to fiWprjnrt . , 


cent, off at N 4 .-» 1 . with the general trend. Prices which are due n’ex Thursday. her 23 . reacted 5 

Gold mm ina shares failed to picked up well later in the day Little of interest took place in A. V. Jennings shed 

extend Thursday's cood rally. a|, d the closing trend was steady, insurances with prices ending 

sentiment herns directed by the ,D |j r ™- Westminster modestly lower. C. E. Heath gave 107K _ p 

course of the price of bullion toucheri_- 14 p,^ before^ closing? up 2 to 366 p. for a fall on the SJ ,™ HS£S?~ ° 


firm. 

_ __ ... bullion touched 214 p before closin^ 

which save up 30 cents to S 104 .373 beticr on balance at 21 Sp and week of 36 . 
an ounce for a fall or S 16 .S 73 since Midland were similarly dearer at R . 
the second IMF auction on July 13 2 .ipp. Overseas issues tended “^wencs. 
last. The Gold Mines index, at mixed-,. Commercial Bank or x * 

M. 7 . gave up ' 2.1 of Thursdays Australia were up 211 more to r . aU v' Pr,ces arUtea 



ICI remained a did^ market, gained control of Beyer Pfeacock week. 

Pro: 


Tailed 

modest 


e^ht point "nin to leave it 5 9 ^Op on further consideration of slack trading with Bass 9 »«T|nR- did W. W. Ball, to 38 p; 

Sboi WneX-i soSonli iow the results and proposed rights {PJKP^JLS ' U £ flS B A 5 E _ , , „ 

issue bin AN 3 C declined 12 at ,“ nne S a penny to 119 p. after leaders recede 

373 p and Grindlays shed 3 to 3 fip. 116 P- Distlfiers reacted 2 to ll«p. icaucia tipvcuc 


Golds ease 

Of 327 p; the interim figures are the latter which remainj'd at 23 |p in" Tdle° wndmons 5 bSore^nding 
. expected next Thursday. Fisons awaiting clarification of the divi- a -oiadA above the worst in places impetus of Thursdays re- 
lo extend de ^i,ed another 6 to 312 p fol- dend position. Lo^s of ^ wre hi raWry - ami en^ 

lower mt S , 0 ^, Dg a a ^ dVerSe m ?? t,on ’ Associated Dairies fell 6 to Land Securities, 153 p. and HEPC, ^cU^eYn'tS^bSlliJn 

while Anchor eased 2 to 44 p as 1S2p on profit . taking following 86 p, while English Property, 4 op. afsiotsTBan olmre, wasOT cento 

the recently announced prelim- and Slough Estates, 78 p, both Jfawn on ^ day IoWer 


of 7 S.S. 


ftilfc ropnvor atrain ike last-mentioned partly on con- AJP. Cement featured with a Leading Electricals returned to ^ S n i rfinor - hari pj n corf 

VylllS reCO\CT again rttrn uhmit }ts ^ lhvl * nti ;, AfritKtn fs! , oT 7 |D J 53n follonin- Press a dull tack, with EBO . finishing 4 b,ea “O'O^-S baa Closed. 


F.T —ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


inary figures Epicure stood shed 2. Reflecting selling by p v^fc'xite Gafd mines 
out with a rise of 3 to 10 Jp fol- some recent speculators con- f e u oj. to 84.7 a -toss -of 

news that the offer for ccrned at the continuing absence 5 5 Qver the longer period. ' 

rern about its substantial African fail or ? to loop following Press a dull tack, with EBOBnLjhing 4 iljldinss had rtased - pLtchey reacted'l^STip ' 5 before . Sell raff was not heavy and prices 

tt'ith higher imprest rale fears interests. Trust Bank or Africa comment on the interim report, cheaper at 202 p and GEC ■> off at EKIlfi^n-t/m inwor niririniv un to 481 a to leave a net drifted in front of the tone week- 

movinq more firmly into the cheapened 2 to 32 p for a similar Other Cements reacted in syrn- 132 p. Thom, 307 p. and “A."’ 20 Sp. «lKmgtOn JOWer S«Sf 14 o^the'day SrewhJre. end St? SS^tSmSb to mffn 

Miscellaneous Industrial leaders Great Portland Estates, 222 p.' both Free State Geduld and St. 

usually closed a shade lower, but Property and Reversionary “A ’* Helena at the common price of 

PlUungton weakened afresh by 6 jrap. an d Chnrehbury Estates, 750 p. Marievale were 2 off at 36 p, 
to a low for the year of 2 S 7 p, jsip. a u finished about 6 cheaper, bringing the week’s fall to 14 p 
mak/ag a fall on the week of 26 ; 0 on news of the possible closure 

the company's extension of its . ste ” ® ros - wer 2,_ a , Grm of the mine. • . : - 

WStS? u 5 Financials iairrired Gold, and 

t^uo^i ‘» «U*P ««1 tO”>“ 2 t» rSa’ukMSSSi SartS. D 2 

closed 4 down at 219 p. after 217 p, «P- xwre ?off^lim?SJroIy 

although Bowater. with interim Investment Trusts displayed no first-half profits and an 

figures due next Friday, ended set trend after a slack trade. £i b^em Ss' vfere 
unaltered at 177 p, after 175 p. Recent firm counters Robeoo Sub- '°‘rr?iT A a * 4 , 5 ^ F 
Elsewhere, Brittains, a dull shares, 5 B 5 p, and Rollneo Sub- an “ w “ cea ^ . __ 

market of late, retreated 4 more shares. 437 p, cheapened 7 and 8 Coppers were Utile tested, £pi 

to a 1976 low of 23 p in reflection respectively, while Jersey General being unaltered at 24 p_£oUowtag 
of the half-year slump in profits eased 3 more to 210 p. Press com- news of the return to profiranuty 
and sharply cut interim dividend, raent drew buyers’ attention to in the first quarter at the Nchanga 
Lower first-half profits left New Court European which copper operations. 

Bentima a penny cheaper at 17 p, advanced 3 i to 3 +Jp. Easier home markets over night 

while Johnson IVlattbey, after the Shippings closed easier for again took their toll on Austra- 
recent recovery on the first- choice- with Furness Withy 3 lion issues, Paneontinental losing 

quarter results, lost 5 to 322 p. lower at 165 p and Ocean Trans- i at £ 13 fc Poseidon were un- 

Portals, I 48 p, Gestetner “A.” I 55 p, port H off at I 24 i-p; the latter's altered qt 210 p; the company say 
and Development Securities. 400 p, interim results are due Septem- It knows of no reason for the fall 
all declined around 5 . while ber 7 . in the shares this week from 235 p 

Norcros. S 7 p, SteeUey. 131 p. and In Textiles, RKT and Tern Con- but expects results for the year 


EQUITY GROUPS 

GROCrps & SUB-SECTIONS 

F^Htc' in pa'cnllip'i* *h.,« nimitvr 
of hUTiL,. perreiMion. 

Friday. August 27. 1976 

Tbupi. 

i>«. 

Sfi 

U'vrf. 

Tim. 

A lib. 

C 4 

Monday 

AiiS- 

2a 

Tear 

atfi 

(approx) 

Hi^hsand Ujw* Index 

lartev Pay- 
Nu. ; CtmnRv 

, * 

6 *i. 

ffniinpi 

y I. i.i % 

l)llX 1 
(.Vrp. 
Tax 6C5 

Grow i Ksl. ’. K»r. 

Uif. • P E ; 1 "K 

YW.lt IWlo Kb Go 
iA).T foell ! mill 

ittotfii Cun*. ’ Corp. 

Tax oS^Tax ? 2 =„ 

Inrtia 

So. 

Index 

So. 

Index 

So. 

index 

So. 

Index 

Au. 


-■■'Oco 

Con, uUaliion 

i 

High ■ Law 

HiRii ' L>.«w 

1 CAPITAL GOODS ( 179 ) 

2 Building Materials ( 30 ) 

3 Contracting. Construction ( 23 ) 

4 Electricals ( 16 ) 

• 

132 . 47 ^- 0.1 

118.97 {- 1.9 

176.01 j— 1.6 

237.14 Ll.l 

I 

18.88 

17.56 

23.40 

18.67 

6.94 > 734 7.56 

7.85 > 8.57 : 8.57 

J i 

6.27 6.59 6.59 

5.60 J 8.01 I 7.79 

133 . 86 ) 132.53 133.90 1 37.82 1 18. 59 ; 160 . 06 , 13 2.47 206.37 , 90.17 
, ‘ > 21/41 1 < 27/81 ( 4 / 6 / 72 . ,( 13 / 12 / 74 ) 

121.30 > 110.46 1120.56 > 1233 ) 5 1 100.58 160 . 18 ! 11 0 . 97 ! 233.84 | 44.27 
| , ! ( 15 <lz ■ 127 / 2 ) > tofyfli., ;( 1 1 / 12 / 74 ) 

178.94 178.08 179.46 1184.35 812.67 ,' 260 . 201176 . 011 389.33 ; 71.48 

1 1 ! ! ( 15 /il < 27 / 8 ) i(i 9 / 6 / 7 ir ( 2 / 12/741 

239.71 236.70 , 242.73 > 250.88 > 888.38 1887.30 236 . 7 CH 350.04 1 86.71 
r i ; i • ! (211*1 ! 125 /S) I ( 4 / 6 / 72 , ;t»/ 6 /> 38 > 


s Engineering (Heavy) « 13 ) ... 153.77 - 0.2 | as .29 a.os j 5.89 | s.vb 

0 Engineering (Generali ( 64 ) ... 125 . 15 L 0.7 ' 18 . 95 ; 7.22 j 7.84 j 7.83 

, 17 . 97 ' 8-23 ; 8.33 j 8.32 

• 15.71 j 7.31 ; 9.60 9.31 


ivv.ihiuw j 

Machine and Other Tools ( 8)1 S 3.84 - 0.7 
Miscellaneous ( 24 ) 120.95 ;_o .3 


CONSUMER GOODS 
(Dint.VBLE) ( 33 ) 


1112.96 -1.2 


10 

11 

12 

15 

14 

15 

16 
17 
13 

19 

20 
21 
22 
SI 
24 


Lt. Electronics. Radio TV' tl 5 > iai .69 -17 


73.56 - 0.9 

i 

135.44 -1.0 


...'147.69 -1.9 
I I 
... 145.61 -1.5 


Household Goods ( 13 ) t«- 6 i -o;i 

' Motors and Distributors ( 23 ) 
CONSIDER GOODS 
(NON- DURABLE) ( 168 ) 

Breweries ( 15 ) 

'Wines and Spirits ( 7 )... 

Entertainment. Catering ( 14 ) 159.25 -i.i 
. Food Manufacturing ( 22 ) ... ! i 47.35 -i.o 

Food ReUiling ( 16 ) ‘ 124.95 - 0.7 

Newspapers. Publishing ( 16 ) 169 . 9 B - 0.8 
Packaging and Paper ( 12 ) 

■ Stores i: 54 ) 

Tcxtilw ( 2 :») 

TobacciK <:ti 

Toys and Gaines | 6 ) ... 

OTHER GROUPS ( 9 C) 

Chemicals ( 26 1 . . 

Oilier Equipment ( 9 ) .. 

Shipping ( 12 > .. 

Miscellaneous 1*0 

1 NDG.STRI tL GROUP ( 496 ) 


C 8 

29 ” 

lu OU c *4) 


92.36 -0.6 
109.83 - 0.7 
13170 .-0.9 
201.38 --1 2 
70.76 -0.' 

i 

Mi .64 -1 2 

1 

81.26 ,-1.3 
360,97) -0.4 
141.03 '.-1.1 


19.49 

; 1 

18.51 

I 20.20 
! 20.62' 

i ; 

j 16.44 
j 15.98 

I 16.26 

! 15.37 
' 18.11 
; 14.08 
• 14.42 
17.60 
. 13.90 
15.9* 

1 ’J1.76 

, 21.31 

, 13.29 

: w.ai 

13.79 

15.65 


6.09 

4.74 

8.32 

7.24 

7.16 
7.71 
7.52 
8.36 
5.99 
6.26. 
6 12 
8.21 
6. 38 
8.73 
8.57 
8.46 

5.8 8 
6 48 

7.13 

8.14 


7.71 

8.0i 

7.55 
7.37 

9.80 
9-37 
J 9.45 
j 10.04 
1 8.40 
). IQ-33 
10.66 
: 'S.74 

11.08 

I 

10.83 
6.84 
; 6.28 

10.51 
9.B7 

10.52 

9.55 


1 

i 7.68 
| 7.99 
7.51 

j 7.54 

1 

: 9.11 
i 9.37 
. 9.45 
1 9.95 

' 8. 84 

• 10.33 
10.66 

1 8.74 
) 11.06 
i 9.57 
I 6.84 

• 6.25 

10 51 
9.87 
9.56 
9.53 


154.13 >150.01 152.01 


126.00 

54.20 

121.29 

114.36 

123.83 


125.34 125.66 
54.21 54.98 
120.24 j 120.74 

113.3l'll4.02 
122.50 123.72 


158.65 

129.19 
6650 

123.95 

118.20 
127.81 


139.67 [193.18 150.0 tl 202.57 ; 94.46) 
I t&/to ■ (6/6/73) > (1/2/73 
100.91 149.29:125.15 168.59 ; 45.14 
I3«5> | (27 (81 (4(8.72) i (6/1/78) 
60.62; 51.19 136.701 19^6 


143.76 143.21 143.88 1 150.50 


40.001 60.62; 51.19- 136.70) 

| IS&) I i£vll i 14/7/06) (| 13/12/74) 
99.58[141.94|120.24i 177.41 49.65 
(11/6) (28/8) :<27‘4fl» I (6/1/78) 


91.44 

110.41 


74.23 ; 73.58 


73.70 > 76.55 


234.83 133.Se j'234.20 j 137.27 
150.55 148^3 <148.13 |l53.24 

147.88 144.44 ,146.95 >151-29 

I v. 

161.03 15a98 160.11 ! 163,83 
143.87 147.34 ^148.49 [150.71 
125.77 


141.46,112.96 227.78! 38.39 
(21/4) I (OT/8) 1(21:4/72) | (6/1/78/ 
160.36 121.69 237.41 , 42.65 
i7/4) ! (27(8) <19/8/731 !(l£/ia75) 
133.85 ,187.22| 143.21, 863.22 , 63.92 
i (7;<i : <28/61 14 w 72) <17:ia74l 

46.42 85.16! 70.05^ 170.59 [ 19^1 


171.43 

92.90 

110.60j 


(3/S) I (R(l) j(l5/h*Wl I (6/1/75) 

233.99 ‘*>2.24233.44' 836.08 1 61.41 
*i t4/2l ( |37/8) ;(l6*S/7B) '(13/ 12/74) 
15SAB 1 179.431 147-69. 881.87 • 69.47 
! (172) ! m (23/U/78)'(18/ 12/74i 
141.7 3 190^7.144.44] 257.40 , 78.71 
| it)/S) l (26/8) 1(13/7/72) <03/ 12/19 
152.56 [21i:26!lS8.17l 329 M . 54.87 
I -(g/Ji ; >2/6) !(t2/la/Rli(Jfl/7/74) 
145.34 1 1 7944, 147.34J 811.65 59.79 
• ill/an (to Cl f d/t>/72) !(1]/I2|74 
185.24 125.11 128^7 .135.17 150.05 124^95 836.08 ■ 54.25 
; (12/1 1 .37/8) i(|f.|8)72) ji IT; 12/74) 

170.78 171.38 1743)3 130.81 184^4 157.0 250.29 i 55.08 
’ (lt(3l (2/b). ’QEtUTJi | 

88.92 113.50. 92.311 135.69 43.46 

j (26/2) i (2&/8) (W/4/73) (6/1/75) 
116.45 136.24 109.831 20439 52.63 
, (2/2> ' (37 f F) JllftSf 72) <6/2/76; 
133J99 ,183.19 130.681 253.72 68.66 


92.31. 92.60' 94.73 
110.08 111.03 113^9 


132.85 130.88 131.77 134.57 


, . (30/1) • (G6/B> il7,9.«8l Ul.- 12/74, 

[203.85 202.32 201.83 206.43 [193.25 ,241.89 301.38 339.16, 94.34 

; (3/5 1 : (27/8) <£|£.T2) ,L-i|&/82) 
45.80 | 80^5 59.13 135.72! 20.92 
I (IB-7, i 122; 1 1 rflB/l/TOI j (6(1/75) 


70^1 70.81 71.06 , 74.36 


195.92 |X93.5B 194.05 199.56 
82.32! 81.30 1 81.21 ( 83.59 
362.30 356.85 jz56-69 <373.89 
142.64 141.94 ^141.99 ] 145.14 


169.79 231.38 193.58 831.38' 71.20 

1 ic/5» • (25, 'Si , (3 5i7fii !(lil2(74i 

46 _ 34 

l 2 )l/ISi 
90.80 
(29/6/62) 
60.39 
(6it/76i 


77.25 1100.18' 81.21. 846.06 
! 1 19/Si • )2«I ' (l/!l:T2i 
32B.30 433.64355.52 517.00 
, <30/11 | »W(3» <& L?/72l 
136.64,172.98141.03 258.83 
i i21)fi) : iST7,?i <2i'j/72) 


138.10 —1.1 


16.55 6.91 , 9.00 


8.92 1139.58 ; 138.23 136.94 142.65 130.19 ( 165 . 38 . 138.10 230.17 

I 1 1 1 ! 1 ifllfti i <27,8) i (]r?<75)' 


I 59.01 
1)13/12/741 


r 


328.79 —1.7 


13.02 4JB9 , 8.88 


8.22 1354.49 331.34 1336.83 339.44 30434 I39S.B4 328.7Bi 431.66 

I * ; ! ! OOft-i I ( 27 ® 1 ( 29 , 6 / 69 ) 


87.23 

(28/5/62) 


500 SUARE INDEX 


1155.80 -1.2 


15.99 6.51 ; 8.93 B.80 1155.61 154 


.11 [155.19 158.85 >144.60 1183.00 153.B0] 227.95 

I I I | fi/M ! (27/8) !(I0 ^i72) 


I 63.49 
(13/12/74) 


« FINANCIAL GROL’P (200) 

33 . Banks tfi) 

54 ’ Discount Houses ( 10 ). . 
35 ! Hire Purchase ( 5 > 

56 1 Insurance (Life) (50 . . 

37 Insurance (Composite) ( 7 » 
30 ( Insurance Brokers ( 3 * 

39 ! Merchant Banks (Itii ... 

■so Property cvji 

41 Miscellaneous ( 6 ) 


118.69 - 0.7 
142.46 -0.3 
139.63 1 - 

87.41 -O.l 
96.81 - 0.2 
95 42 -10 
217.86 -0.1 
65.85 -0.9 
154.79 !-Z 6 
70.27 -0.4 


25 61 


1 1.25 


4.03 

18.24 


6.49 
6.44 
9.90 
7 45 
7.41 
7.4 7 
5.34 
8.76 
3.55 
8.79 


b.52 ■ 6.52 


119.49 
142.08 
139.63 
67.49 
96.62 
96.43 
13.14 15. 14 1218.09 

64.39 
158.90 
70.58 


•»5.33 

8.48 


43.17 
8.* 8 


118, 

'l39. 

140 

I 85 . 

i ss. 

96. 
215, 
: 64. 
.158. 

. 7*- 


63 


119.98 


141.92 

141.69 

86.90 

96.57 

97.45 

56 [2 19.09 

65.26 

159.59 

7 1-32 
I 


13137 

142.55 

148.15 

89.00 

98.93 

98.86 

229.45 

66.69 

162.84 

72.19 


138.84 

150.22 
148.04 

94.19 

110.67 

107.79 

198.22 

I 

j 83.75 
,161.75 
, 64.73 


/2 53.46. 128.52. 1 241.41 
(50/1) < (2/6) 411)4/72) 

1 192. 16 139.90! 288.52 
| (29/1) I <26/81 <aX- i-72i 
186.52 139.63, 295.15 
j 1 15 / 1 ) 1 iSAtil) • < 2 , 7/70 
1132.10, 83.44, 433.72 
' / 8 R /21 ! ( 30 / 7 ) I ( 4 / 3 / 72 ) 
<139.46: 95.91 194-46 
i (MMl I zOrtW <( 15 , 5/70 
,119.75 92.03 155.76 
( jj./ii ; . 10 , - 6 ) ,rJ.- 4 ,iO 
>276. 90 ;815.56| 276.90 
■ ) 1 / 6 ) : i 25 /di (II > 5 : 7 ") 
93.83: 63.83' 278.57 
<i' 7 /Ii , (St A- : ( 1 / 5 ( 72 ) 
194.57-144.3T 367.40 
( 50 - 1 « I i 2 .«i ( 4 / 11 / 75 ) 
91.98 68.44' 303. 13 
. 5 / 2 ) • i?*?* , <l£ i o; 7 ?i 


55.88 

(15/12/74 

62.44 

(12/12/74) 

81.40 

(10/12/74) 

38.83 

(11/12/74) 

44-88 

®(<75) 

, 43.96 
1(13/12/74) 
i 65.86 
1(16/12/74) 
31^1 
l7'l/76) 

I 56.01 
;/ 3 >< 4 /«ij 
33.29 
! d 7 /ia 74 ) 


4 “ . Investment Trusts ( 50 ) 


1157.78 -0.5 


5.86 5.49 26.76 26.76 1138.52 138.30 >139.73 143-13 1 154.95 184.55.157.78 245.79 

I ■ i <»>1) • i27;Si (2S-4.72) 


l 71.63 

Vl5<12/74) 


*3 ALL-SHARE INDEX fBSfi) ( l« 4 . 5 l -l.o 


6.53 - 


- 1146.04 


144, 


,76 145-90,149.12 140J92 ,172.64 144.5 1 228.18 

J . 1 I (30/1) f CT iBi . fl/5.72i 


61.98 

(U.12ff4) 



COMMODITY GROUPS 








' 


( Not included in JfW or 










.Mi-Share indices 1 









44 

' nuliher? (3) 

*52.05 -0.8 

10.29 

6.20 

14.23 

13.02 

465.54 465.54 430. 11 

465.101413.58. 

45 

; Teas (Si 

135.31 -0.5 

59-93 ' 

9.40 ; 

4.44 : 

4.32 

136.03 136.36 '136.35 

137 J6 ! 100.86 

46 

J Coppers (?) 

184.25 -0.5 

55.64 

9.33 ' 

1.86 ; 

1.86 

185.10 flBO.43 !l80.43 

180.43 391.38 

47 

: Minin? Finance (11 > 

85.25 -0.9 

12.25 

5.88 ; 

8 20 

9.13 

So. 02 i 83.89 | 84.67 

86.16; 126.08 i 

4fi 

Tins (91 

105.37 -2.S 

15.49 

9.71 

9.91 i 

9.86 

106.05 106.32 .'106J2 

108.69 < 92.00 : 

4*1 

Overseas Trader* ( I'M 

201.26 -0.0 

17.37 

4.99 

7.73 

7.72 

802.83 200.80 Ss01.99 
j 1 

209.22 814.58 1 


| Aiwu'.t C7 

j Tlurr*. 

‘■V«L 

. Tue-rkv 3l^ndftV i Frida V 

' Tlii;rt. 

Weil. ; Year 


FIXED INTEREST 


-J 

AliSir* Aucu»t , .Vugii-t . Aiiipiri. 


\ufiti*! 1 «»u 


i 

litrti** \uA\i 

i 

■_7> 

1 54 

■J3 ' A .< 

19 ; 

id (fapprox.l 


523.40.404.67! 555.37 ! 84.68 

li/5* , (14/11 (3 j/ 7/73) [/Zb/g/tt) 
148.43)117.89: 142.45 > 59.72 
(6/7 1 ■ (7.1) I (5/7/76) 1(17/10/74, 
501.47I177.60] 567.78 < 94.08 
ii/Ii • i9/3i <15/7.751 ;(a/4 62) 
119.77) 83.89! 175.90 1 66.31 
(i’ll I i£;di |(B£)4,«* !>au9/74| 
119.141 86.09) 125.43 ! 64.83 
(33ri! (S.-2) '( 12/1/75) Ifiditll) 

254.47 200.80, 254.47 > 97.37 

)3,~3i i i35.Ej ■ i5.7/7(T? 1 (6/1/75) 


l&iG 


since 

(I'onipllarton 


H«ah I Low • High ! low 


1 

Consols - 5 1 n yield 

... 

— 

j 14.18 

14 27 j 

14.27 

| 1« 20 

14.15 

| 14.04 

14.03 

14.08 

13.98 

2 , 

UO-y r. Govt. Stacks ( 61 ... 


47.98 | 

: 13.54 

47.81 ' 

47.71 

47.94 

48.15 | 

48.41 

48.47 

48.61 

60.41 

3 

20 -j r Red. Deh. & Loans 

(151 

49.56 j 

: 14.90 

49.66 : 

49.66 

49.80 

49.01 ! 

60.39 

50.39 

50.36 

47.95 

4 

Investment Trust Prefs. 

( 15.1 

49.20 j 

14.07 

49.20 ! 

| 

49.16 

49.16 

4g.06 

40.09 

49.09 

49.00 

46.68 

5 

Coml. and IruU. Profs. (20) ... 

69.07 | 

13.61 

69.07 ; 

69.17 

69.13 

i 69.21 

69.56 

69A7 

68.26 

05.61 


63.45: 47.56, 116.42 38^7 
«0/I) (2/1) -dl/S/to) (5/1/76) 
02.40; 46.68, 113.43 57.01 
fd/11 ,'/25/]i3/ftJ) &W*9 
45.43:114.41 34,45 
(7/6i |il 5 / 9 / 65 ) (4/12/74) 
62.761 114.95 47.67 
(2/l> if7/10/rt5) iB/1/56) 


! &lfi» 

; < Sl.23 
(18/2) 
7LB7 


Section or Ormp Bax Dau/ Base Vain* 

Overseas Traders 31/12/7# 1W.M 

Eoglnccrtag CHeavy) 3112/ 71 1S3JM 

Cng/iwering (Cciterafj 31/12/71 1SU4 

Wines and SglrUs U-ITB 144.16 

Tun and Conn 16/1,19 155.7? 

Oflicc Evdsmcnv 16/1.T0 162.74 

IndMiria) CroiM, 31,12/79 12SJ0 

HIsrcllanawK Financial 31/12.70 13SJK 

Food Honufacturing 24 '12 »7 us. 13 

Food Relailutv 2S.42/6T 110.13 


ScCliOd or CrCa» 
Insurance Broken 

Mining Fiaaoce 
Alt OUujr 

t Redemption staid. 


Base Date Base Value 
29/12/67 06.67 

29/12/67 WMW 

10/0/62 UMLOO 

FTAomrln indices are 
calealaied by Enel CemmonlcaUimc UmKed (a 
member el the EnJumra Toicgrapb Groan) on an 
IBM in compwer. 

A list of cbe csmUtuenu of Uie FT'Actvarica 
Share indices la mm available bwn Hie Pubfishers. 
Hie naanclal Times, Bracken Home. Canaan Street. 


London, EC4P «Y, pries 13 p. By pest 20n- 

A record eg the Indices. Vest EM, Is yBUhiabla 
Irwm FT Badness En te rp r i s e s. X& Belt Court. London, 
ECL. It gives all arwrp and M^stcBon bailees at 
rormtsMbr Intervals smOe tbs start of tbe series in 
1962 with quarterly bight and lews. Dividend and 
earnings figures are. also Included. 

NAME CHANGES; cnamngton Ganhtr Locket 
fan changed its name to CborrlMtoo Industrial and 
Hofadnss- ILK- Oatleal has changed iu noma U> 
U.K.Q. Int MaaU onai. 


MONEY + EXCHANGES 


Bill rate higher 

Bank of England Minimum level were met as to about 94 the discount houses. Banks car- 

MMiri-m- Rate 11 ) ner cent f>er cent. The fifiOOm. bills ten- ried forward surplus balances 

Lenoin 0 itate UJ P « . dered and allotted attracted bids from Thursday but this was out- 

(since May 21 , I 3 ib) of 11 , 132 . 17 m, and all bills offered weighed by a large market take- 

The Treasury hill" rate rose by were allotted. Next week a further up of Treasury bills and an in- 
8.0731 per cent, to 10.9403 per £« 00 m. will replace similar mat- crease in the note circulation 

cent, at yesterday's tender, and urities. Discount houses paid 10 J- 10 * per 

Bank of - England Minimum Lend- Day-to-day credit was in short cent for secured call loans in the 
ing Hate was unchanged at 1 L£ supply in the London money mar- early' part and closing balances 

per cent. The minimum accepted ket and the authorities gave assw- were taken at 9*10 per cent, 

bid was £ 97 . 27 , against £ 37.29 the ranee by baying a moderate Rates in tbe table below 

previous week, and bids at that amount of Treasury bills from nominal in some cases. 


are 


atrrllm- 

Aiy.Sff . Certificate., Imertwnfc 
l-C/H : n»i1epo*1i* ; 


•Iam Jakn, Auih.[ Fuouioe 
Anrbr*rify ( naf^iohle ; Bnure 
rieponk* 1 hoods , deposit 


Coinpsa? 

deposits 


UlKftllll 
morinet ' 
deposits 


TYwswrv ! 
bills* ! 


Hub 

Bills* 


I Flat Trade 
Bills* 


Ovarautlil.. 
d»r» nonce.' 
fda.i'j ,ir 
dav' n-uice.. 
One moiitii ..., 
Two in>iaU>s_[ 
Three rn.mthi! 

iD"iithi... 

Moo nejalbs.. 

One ,iw .... • 

r»-o n, 


10 u 103 * 


losj-icn* ! — 


106* 


lOia loss 
HrirWK I0ii lO.'i 
Ills IDh; lOlil-lHo 
Hi* iii a IDs i '*a 
ii. < U* Ji‘ 2 - 11 ;.'. 
n-i in*; ii,s .l;i 

ia id*, u-h; ia 


106 * 10/0 I 

joi 4 [ 

iiig-tii* 

llJO-lDl 

Wra-lZl* 

iasa- 13'8 


i l(ti*-ll i 
IDe-ll I 11-lHil 
IDs II t lDg-LlSa j 
IDs 11 . 1 U 4 - 11 =* 
ID*. Ill 9 11U.12 1 
18 111* — 
12 - 1112 . - 


910*8 


lass-ioig 

losb 


lOlr 


loag-ios* ,i 0 i;-i 07 # ! 
loviqiBj 11 - 10 ** 

■ ' | ^ • 


10 ;* 
1&.4 
11 w 
id® 


: lis *- 1 Da 
1 iii«-ns 0 

• 115*- U 6a 
I IIVIISb 


Local amfaoriilcs and Baancc houses wen days’ notice, others seven days' awd. "LMs-tenn local atxUmmy mortgaac 
rale uomlnaPy three years 1S-13I per cent.; (our years mi-13) nor oenl.i flte yean 134-1W per cent. ,® Bank bill rales In table 
arc buying rales (or prune paper. Euyinp rates for roar -month bank bills Ui-Uijs per cent: tour-month trade hills 11J-UJ 
per L->.-ni. ApproxUnaie Beilins rate for oau-moom Treasury bills IOUjs per cent.: two-month 1025 j; per cent.; and three-month 
10Mi2 our oeffl. Approximate aellin* rate for onc-mooth bank bills IBHis per cent,; two-month I8t3j6 per cent, and Utree- 
month lOlSie nur cent.: one-month trade bins Ut-Ul per cent-: two-month 1U-11J per cent.; also three months 111-11) per cent 
Finance House Base Rates ipnbUsbed by the Finance Houses Association ■ Hi per cent, from Aosnst 1, 107H. Clearing 
Bank Deposit Rates for small Stints a t seven days' notice 64 per cent. Clearing Bank Rato for lending 104 per cent. Treasury 
bill average tender rate of dlscoupt 1S.86TC per cent. 


EXCHANGES AND BULLION 


foreign exchanges 


Sterling lost 15 points in quiet 
trading in the foreign exchange 
market yesterday to close at 
. 7700 - 1 . 7710 . Light selling of 
sterling pushed the rate down to 
low point of $ 1 . 7695 - 1 . 7705 , but 
there wore indications that the 
authorities gave small support 
this level. From interven- 
tion yesierday and earlier in the 
week it appears that the Bank of 
England wishes to hold the pound 
above Si. 7700 . and this was also 
seen as the critical level for sup- 
port in previous months. 

Sterling's trade weighted depre- 
ciation since the Washington 
Currency Agreement, as calcu- 
lated by the Bank of England, 
was unchanged throughout at 39.7 
per cent 


The U.S. dollar showed little 
changed overall against other 
major currencies. Its trade- 
weigbied depredation since the 
Washington Agreement, as cal- 
culated by Morgan Guaranty of 
New York, was- unchanged at 
221 per cent- 

Gold fell Sj to close at SUM- 
S 104 * in fairly quiet conditions. 
The market remains depressed 
abead of the gold auction by tbe 
Internationa t Monetary Fund to 
be held next month, bat trading 
in the last two days has been less 
active than in the earlier part of 
the week. The. krugerrand's 
premium over its gold content 
-was 3.47 per cent, for domestic 
and international delivery. 


Aug. jfT. I Built r- 
IU7B I Rates 


Market Bain 


Da.v'« 

Spread 


Clove 


New York— 1 
JUootiml ...j 
Amsterdam} 
iUrosieia — , 
Uipnbgeo. 
Frankfurt ..I 

Litljoo 

iliilrtd ...... 1 

311(an.. .] 

Oiio... .* 

R»ns i 

tjuvtbojm 

Tokyo— , 

Vienna .1 

Zurich • 


EXCHANGE CROSS-RATES 


Auk. 27 IFranklurtj Sie»r York j Pari* j Brussels \ Loo.lt >n lA'atardqgi| Zurich 


2.3535^0 |50J6-5Ul - 4.46-47 35^0^5 \ lOLSi.^ 

80.16.17 | 2jM6915il.7710-772Q- 38Jja-M ' 40J6-5B 

- 1Z15J-7775, E.76S-7E3S! lfl7£-33^ 19B.7-.10 

Brxusels.- lOji-41 1 38JHW5 j 7£5-;fi : - ! 63.10-35 W.73-77 ! 15jj7-Jl 

London. - ; 4.*Si-<72 ; L7/0-771 | 2.10,-161 , ; (470-9) , - I <£41-671 lajSBi-SBi 

Am’rd’m -.l«.39^Jo > 2£317-«S | 63.14-19 • 6.7«s-65| 4JE€0&-55 > - 

Zorich 88.15-86 ; fc.477-479 i &(U>5.I0 ’85675-57! 1 4 J336-S6 ! 93.92- JOB i — 


Fr'nkfn't 1 - , 

If. York’ i 5 E 62-33 i - ; 

Paris lae^iSAial 4 . 9457 -fis 37 > 

'RrniisaLA.. 10^741 1 58JXL35 I 


I'.S. S'iu MimiiaR. 1=383940 Cuudurn nnu. 

CaauUafl S in Sew Yorkt. V 3=10Lj55-‘B UJS. onus. UA S in Uifam £tl^-gil2.G 
Slerliog in .Uil*n IMD.O-BB.u. “U/iler for AnjrnEt as. 


EURO-CURRENCY INTEREST RATES* 


Aug. 27 1876 

Star Line 

CjS. Dollar 

flmiriliui 
Dot Ur 

Dnteb 

Guilder 

W.Gei nvm 
noun 

ftihort Knn.. 
7 days notice 

Month 

Tlii«e months. 
SI* month*.... 
One year 

im*m* 

ITS.-I21* 

1314-133* 

liaa-lSTa 

U7g.-14J>e 

TSJS-I44B 

B-5U 

SIb-6/sb 

SlB-ftJo 

5)S-5li 

578-61* 

£4-65* 

8IS-91* 

fl!*-^* 

fiJ-BA 

sea* 

S7 g -r0(g 

20-30 

20-30 

22-23 

IB- 17 
lttia-lftia 
. fOig-lUg 

418-448 

tflg 

«riri5tV 

5i 3 .55a 


franc 


61* l-teU-1.7735ll.770a-l.771Q 
S in ' 1. 74 IQ- 1.746(ji 1.74 IS- 1. 7425 
Bis! *-64i-A£3 ) 4;B6^«47i 

3 , 68-46-68.56 ! B8.70-BS.9a 
Bit, 10.72- 10.76 1 10. 72^-10.736 
«: 3 I 4.466-4.433- 4.4fli-4-47d 
Siiu 66.00-65.40 I 65. 10-56.5) 

7 ( 120.60. 121.00.' 120^0- HiUX) 

12 i L4B4- 1.493 , 1.490-MS2 

5 178-8.76 9.734-9.7*4 

Bill 0.75-8./8 .8.764-8.764 

6 . , 7J8 7.8I • 7,7£i|-7.79i l 

Bit; 500-515 1 6W4-S124 

4 }. 51-60-31^0 ! n.B0-31.B0 

_ 4-686-4.40 I 4 -Mi-4-K; 

•Basic dfscomt. ; Rales tnven are 
for coaverQble franc; financial franc 
78-86-71.05. - 

• otm£h markets 

AAuteaUatea • - 
•A r/pn'lm 248.22.240.42 ArKeJ!hu.. 450-S5Q 
Aurtralm. 1.4IB9-1 j 4301 AusHia....j31-32 
Bnufl...-. 1B.65-1SJ5 ’lielcui m . .(70; -72i 

Finland. ..! 6.804L83 IBrnll 124-20 

C reoee. _ J64. 354*65.54 1 Canada . _ll.7t.7ft 

Hug Kea*}-, B^G05-8.80S5>D«n murk. 18.66 - £& 

inn tSS-IZh f.66-8^ 

Kuwait—. D^T5-0.E® !uenh«ny.W.4ftifi6 
lammbgj, B8 .73-60.93 tireei»....»4.67 

M«i»yrfBu.;4.44W-4-45M: Italy >1456-1600 

S. Zealand' 1. 7626- 1.7788 Jarwr ^,„.ffiQ6-52S . 
Saudi Aiab; 6J2-B.52 ,Netberi'ilB|4.BM.75 
Singapore. 4.S4 65-4 JBOS'Nuriray.-. >9. 
&..Urfe&...<1.5i»51'l.&49G.I’unu^l .j54-56 

/<>.- jtipafa .fJ17*-f27* 

Canada ■S«rKx’land;4.3M.45 ‘ 

LSI- ;U-3 11.77.79 

U.5.ceat<i.'1B1.6B-iai.6i;yuBnaU'ta;M. , -j&4 

* Baric OUcoept; .1 Given rates are for 
dealers. * Rale riven is Official -Raw 
bcra ram cs-UMStss. 

FORWARD RATES 



One BUKith I Xhroe month* 


Euro- French deposit rotas: twxwlar BKiQi ner cool; soven-dav Bi-uu oer c— t ■ 
onc-moatb 94-ioii per cent.: teree momb in-ioi per coot.: stx-numth n7 n r^r' 
cent.: atw-rear fW-il.’ per cent. xr 

Leaser -term Eurodollar He dos I ts: two years 71-7* per cent; Hire* yc .r, 
per fonr years «1-Si per cent.; five years 8S-81 per cesa. 

The followins nominal rams were .unwed (or London dollar cemfieaim ™ 
deposit ; ono-monia S 5 | 6 - 45 is ns 1 ccm.; ibree-roondi 3 ?h- 59 u per cr nr- srzmiJIk 
3 i 5 |h 4 ii |4 nr ccm.: one-year per ccaL . at ' 

" Ram are nominal dosing races 

f Sbon-ierm rales are call for aicrlio*, U S. dollars and Canidlan dollar* i 
days' nouce for EuiUere and Swim franca. 


ITetr Torkfl-lB-l/OS c-pnr 13.4&-3J5 o. mu 
lloutrcal ^0 .65 -0 -65 o.pm UV-1,10 b pu 
A mat'd* f. 5*4-43* o- dis 3-4 c. dll 

BraaoaLt... 30-50 c. iffa 7G90d pm . 
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Knowsley & Co. Ltd. ... 12 

Lloyds Bank 10 

London & European ... 11 
London Mercantile ... 11 

Midland Bank 10 

Samuel Montagu 10 

• Morgan Grenfell 1 C 
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ytenf for the six months ended 30th June 1976 

■ wetere announce t£iat the unaudited results for the 
Q tbs. tended SOtb June 1876 indicate that profits for 
‘ Tied- if ere at- a lower level, than those for the 
Ending period in 1975. They expect that subject to 
eea circumstances, the profits for the fall year, after 
. n for taxation and after maKlng transfers to reserves,, 
approximately the same as last year. 
gUSt 1878 


Koy Fixed lot- p 


54H-81, 

osH 


770 

836 

5JB 

1*14 


(.VCf-'Um. L'mlii. .. 9L4 

JspsnAcr 133 2 

Ibenum .. U4 < 

i Armm L'.mts;. 1840 

Midland. .47 9 

lAcnim. Unit-I 14S 7 

ft-citt'crj Aw 131.7 

Krcond 107 0 

i Acrum. 1 !ni:u_ — 1C 6 
Special .... _ . 84 3 

(Amim. i.miL'i 101 1 

Special bed Fend, 

Trurlce |94 0 

l.'kclim, L’flll,'- - 
C7,arUund Auc.OI 

(AmL-lllllU'W 

PruSii-O Ev All^CS. 

Manulife Management Ltd-V 

t'U BoaSl.TCci-wiafr Al V >1141 

mowUi UaiU S33 B 3551-1^ 4 69 



" yn m SI Auc di Vj! dL-alia.-; SepL a 
-Trii-e ac Aur x. 7U=-i du-^l-RG i'-o ScpL 30 

National EenninstaV <») 
-U.iAU-.btay. F.t fpsap 
■.Tipitul i. ACCUm .[517 
IWriO! 

Fiiuun 

urmth ...— . 

KltTU I -Tc. jSL.7 

NHL Trust Managers Ltd-V (aKg) 
Uiium Coat, [‘■.'rkznf:. Surrey £717 

Neistur — — . (483 51 Oj -0 5[ 404 

New Coast Fund Managers Ltd. (g) 

73A7, ■ latdin:'.- rid- A'lc*bun USMSOII 
N.i; Kqu«F>Jcd..ll2S.O 132.CJ —2.01 344 
N f.IncupwIV . . UM7 uml-io; 825 
N.C.ImnuaL F-i lai3 K.«-0U 7 11 

XCSmLCsI-'i . (95 4 102^-9^ 5 71 

Norwich Union Insurance Group 
r O. Itrt4.Nrru-.ru. XRt 8NR IWri 35900 
fip.TM FdAKS^f .[209 7 2207; J 648 

Oceanic Managers (aHzi 
taiTt. St Thorn-'- Xponle. OI.SJOSQOI 

*7c^rlc DtB'C .’■■f-J-a.3 4401 .1 8 73 

Knnru'iol— - _;22B 24 Jc -D.1) 315 

.-mrral *■” ,ni 1 

IrwMib Accum 
■7rmrth InoKW _ 

HicH income . - 

ITP 

lndri — - . 

Cn-i^i-uf 

Ht-riorrouicc. . 

Keren ery — — 

IVarl Trail >lanager« Ud- lallgHzi 

irCHiRh Hclbc--. W.nVTEB 01 -KG AM 1 

J'<Mrl>.7nnctliF>l 117.9 19 3! -0.11 507 

.\reiim fatal .. [19 4 ?l«-n.>J 507 

l*B!-lln<- _.|23B 2S.6-aU 726 

Pi-nfl Mnll t® - {25 4 27 4|-oJj 5J1 


406 -04^ 
24.1 
36J 
24 8u -02] 
43 E -0.2 
546 -06 


Remigiumi Muh inikdI Ltd.V 

Qn-<l0le H-. . FI osbnjry So. EC2. 01-008 1D0G ’r— n.1 

Bo-jonscct Fd. _H20.o 1 1? . . | no Sinter Haflter TsX. MgmnL (aKg) 

9CO. dey SecL l- 3 LftTirlon Wall RtUldino, Loadon Wall. 

LuwlonCCafSijL — 

Rthchld. & Lwnds. Xsrs. Lid. fa) .CSaTslTT 
S’. Sw-.TWa - Lane, EC* 01-«3B«BG S5 lk . , .9“A Fl 
NewO.Ex<>Kt*-J£l£00 18705 . .4 558 JShfSSS™ 1 
Puce 00 Anc ie. Not deoinig Sept U. 

Rowe & Pitman Management Ud.V Sj^tsaK— 

Citj-Ocle H«v Fu»bury S^. FXS. 01-800 intS9 Unnun It led 

Rowan lm Fd. [66.9 70.^.. .j 2.00 Conunwli^r 

Net! nh. diA September 8 D umnUc- 

Royal Tst. Can. Fd. Mgrs. Ltd. r vtr°' b>Ycnt-.l~ 

M.JermjnSrwT. sw.l. OKnasc 

Capital Kurd itU 6*9 . I *08 

Income Fund Lu.B 6551 ... | 850 

lYIrw as .vup 13. Next dealing Aug 27. 

Save & Prosper Group Ltd. 

« Rrcar si llalm. London EOT 3EP 
Eri'auc liousA. »"3 Queen Street. 

Fdinbursb UG C9X 
DeotHifz ur Cl-EW 88SP m miss 7311 
Save & Prosper Securities Ltd.V 

iMwMha Fcnfe 


FarEas.. 


Flnnn'ITA 

CaBtaiLtrWer 

Cm. Fund 

Global Glth ... 

Gold & General— _ 

GnmTh 

Inc. St Growth-. 

Irl Comuiatr.. 

TmetLTa. Shores _ 

Min Tals T*i 

Na-illBhlae 

New lames — _ too fc 

N. Amrr.Tst 


VM, PiTsnalTi. 

cii Property Shares _ 
SJ1 grovidml. 


44 2i-06] 7H SUlirOUUlge. 


\ 'niccrzAl 5 ko«| ..(816 


oS TrndaU Nat and Comm.V 

3574+0.71 too Stewart Unit ToL Managers Ltd. (a) income Aujcum 25_|m6 mg 4 

4* Charlotte Sq.. Edinburgh. 




Stewart Aiunkm Food 

544 Standnrd UrJts 143.1 

Accum. L’nits (505 

WiUidraisolUlriU.i«i9 
± n Nnumn Rritbh Capitol Fund 
•Standard? — J87.B 


L46 

532 


Arcum. Units. 


r VreuiTL L-rib- ~.|3li 33.71 -ojj 531 

Pelican Units Admin. Ltd. (gfllxi 

ll-oiuialaS.'linrhcitr . 081-2385011 
rcliron UulL- . . |51 9 55M-DJJ 6.22 

Perpettud l nit Trust Mngmt.V rat 
■48Hanhc.fkm:— c-nTh-vnc^ OTSiansea 
I-pHialGpCUi . .1103 5 IMS . .[ 3£C 


Conical Units. 

I TO _ 

UnUcrsal Gtrrth .[56 J 
Itcrmiac loeaac Fund 
Web- Yield 1'itttt— KL3 
Hlsh Incmiap Flmb 

Tfijh nclurn _ (42.9 

Inccmc „pJ 3 

ILK. Fnad* 

I'KBcuit+Fmal 

Ebcr Cap. Arc. 

Etwr ■ Scnerai - 

Ov ersea* .*unds 
<•) Europe Gih Fd. 
in Japan (lui Fd — 

iwl'iiah Fd. 

Hector Funds 

Gocamodini £70 

'x: Con-diy. Fms.’_(U«39 

EneiTJ--- — ^58 

Km-CL.lSeoi.Fd _ (557 

ETior K numcial <28 1 

Ebor Prop. Snore . [360 
THplv\ iii*tfwmw Fund* 

X Select fah. 1423 

X Stl -if Inc.- :M3 

■Pricr-S on Aue 23 Nc« nb day ScpL 2. . , 

•■Prices on At* Next day SepL L %£££££££ 

Scotbiis Securities Ltd.V S3SS3S±: 

South- U L3L7 3*0ar[ — D.41 *25 TnrKreEx- Aiic.2&.. 

ScteliWd- — |3&9 4L7 -0.C 7.41 ADc- Act. Unas 

Sc.-flsru3.ih [37.4 40 61 — 0J *87 Tar set Growth - 

Srouharea 'J4.7 34jS -0.Z 574 Tarcre ln;l. 

Scortund: ,2213 236 2j -i.< i86 Do. Rvlm Cnfe— 

scotincome [29 5 4L« -05 7.*U Tarrcilm- 

O’Smt EV<t 1184.7 1435ci .... 3-55 Target PL Aue. 25 . 

• •hert. Fj; Yld. IU65 12Z0rd ... . 760 Ttf-luc 

■JT.ce-. il am 25 Next Mib. day ScpJ. 8 Tjtt Pret - . 


I.Vr um Unllai 734 

Stesr JJs. Yd. Augjafi 37.9 

lAccuo. L'mi-i 465 

Von. G»t_ Aufc. 34... 34 T 

lAccnnv Umul 40JI 

VwlHg Yd AU«J4 . 496 
Wlckmoor auk 2S _ «1 
i Iccum. Units'.. 445 
Wick DK-. An?. S._ 45 J. 

Dn. Accum [456 

01 fl38<H7ElOrS 

Trident Trusts raKgl 

23.41 -juj i2 6o Schlesinger Trust Managers Ltd. 

140. South Sued. Dorhi ng. <03091 WHO. 

American Gruuth-PS 6 32 B) -0 ?1 — 

Income . 


93 bl „_J 

... 

73 J ..... 
84.7 .... 
48 2 — *4j 
104.6 
470 
478 
414 
491 

506c ] 

5SB — ~ 
666 ..... 

77 2 

34.9 

440 

365 

42.4 

52-5 . — 
46 to 
525 


21:33 


6.7B 
5 03 
.7 70 

4.74 

664 

6.64 

648 

64C 

567 

067 

326 

136 

437 

437 

4.82 

981 

*24 

439 

433 

593 

543 

4.23 

923 


10%1Mthdrua.ai. 

I nil. Growth - 

Market Leaders 

“Nil Yield- 

Sr I l A in Lbiempt-- 

IMCGrth. eXccum . 
UJt.CrUi.DiJ 




m 

fcz3.1 
ISA 
115 0 


. +01 
27.41 +DJi 

77 of — U 

sa j: . . 

Uji — 0- 


■Nexl sub. daj ScpL 8. 


*31 
4JM 
539 
4.76 
531 
5.68 

_ . 594 

67 - 

2920 -OJ 1773 
19 AO —0.2 3£4 

243 -0J 434 

49.1 -04 5A6 

267 +0.9 5 04 

S +ai Trndali Managers LttLV . 

a IB. Ca-T+pgr Bojd. EroTOL ici 

Income Aus.lVi [764 8041 ... . 

i Accum. Unit-.' [125.6 2320 

Capitcl Aur. 25 [06 4 902 _.., 

i.Vimm. L'nili' J119 6 120.4 ...... 

Exempt Aub. 28 [75 2 79 0 

(Accum. CmL", [96.2 3012 

Camwe Aue 7S — 164.6 600 

lAccijm.l'sib'. .175 6 79.4 

lmnJ£am_,UiK-25_ 180 0 1343 

iiVccum. Unit*' 1190.2 194 B 

Scot Cap. .vis ss_te&6 9ia 

I .Accum. Unit*! W7.0 102-0 ._. 

&C0LIWXAU&ZS [10*2 109 6] 



1014 

3154 

529 

Tbl 

5.08 

508 


a 23 . 
023 
5-13 
5.13 
7.69 
7A9 
624 
624 
597 
5.97 
-SJJ0 
4 So 
1052 


mi.rmwi lAccum. Unltxi 1145.0 

CapiUd Aumnl25— 148 0 
m.,, w lAecum. Unltri — _1U48 

B-C4 1« 1.93 



678 

1504} ._.J 6 78 
1U1 S *15 

119.0) *15 


ibiUlxScr Growth [27.8 


6227 Son Affiance Fund Mngt Ud. 

SQn Alliance Hie.. Horsham IvnUHl-U 

YZttSSiBnE&Jg* 4.S& 

Ylbe Family Fd_ _ [68 § 72.^-0 61 3.65 WarliWSlrccL Bellart 

2.14 

759 Target Tst. Mugrs. Ud-f (aHgl 

^ 7-9 Breams Sldgs^ EC4 4 SEU. “ “ 

[37 2 29. 

9*7 

Sfi 

113*9 

sv 

186 
1164 
119.7 
12JS 


TSB Unit Tst. Managers Ltd-V (>) 

3L OHCntry Way. Andnt-er, Hants. 0264 S!I08 
De-alinpr w 0704 BUKO 
ib.TSBGerwri-al- ..DOJ 322>fi -0^ *» 
'bl D o. Accum— —p6.7 3931-02 4JS 

TSPScrothOi— —nS.9 63 1] -0J* 3.13 

'bl Do. Accum \blA 64 71 -O^ 315 


023223231 
3a2uJ -OJi 556 



01-2C07T? ' rrus * & Mpnt Ltd. 

— 3,93 ML Tindcg Law, EQM 1UX. 01-823 4851 


Frlaro Rap. Fund.. 
Great Winchester . 
G". lArihcr iVwr. 
Wider Gnh. Fnd.— 
Do. .Ac cum , 



*74 
7.07 
6.75 
675 
437 
*17 

Wirier Growth Fund 

5J7 5*.VincinslAne.Er3Mau.\. 

...,| 1136 Income Units [22-3 23 5j | 


22.47 Accum. L’ciLs . 


S74 

444 

333 

#55 

*55 


m-tcs-nsi 

4S6 
2541 486 


INSURANCE, PROPERTY, BONDS 


1 I 

Abbey Life Assurance Co. Ltd. The City of Westminster Asscr. Soc.V Haeibro lifo .Assurance Limited V 

l-A SL FouTi ChurolnninL ET* 013469111 Rlres-H-ad Jknc«-. U1.!lctw u-^ Hro'l. 7 '.'Ul’irt Unr 1 - ortnn «T ni*»0OSt 


Equliy Fund 
Kqultj Acc — . 

PrnpcitJ Fd 

Propeny Acc. 

Kelective Fond 

i 'omwHMn Fuad - 
VMtnm Fund- 
Pen*. ftojwlJ.™.. 

PemlWrllir. _ 
pens. Stwilr. — 

Pen* Manaccd 

9Prop-Fti.Ser.4- 
YMan Fd. Ser.4— . 

PC'onv.Fil. Ser. 4 |» 

4»low7FdSo , .4-. 

Aibany life Assurance Co, Ltd. 


1254 

233* 

Z1 3 

22 4 


mo 

mi 


X25.0 

1316 


b65 

701 


& 

1716 

1M.A 


1365 

M3 7 


613 

6*6 


1136 

119.6 


12*2 

136 



UOJ 


tTvffra 

3066 


2 J5 

241 


99 0 

1843 


986 

103.8 



On+din.CnO-IA. I>1 SOK -d InLKd. 

KirwUmf IF8 5 92 « I — Moor.hro EqaB3 

Fourth l nil. 57J . | - ITopcrtj -— . 

m»l ; ai.„ (497 S2 1[ ; — .tUna^edi'op— 

MirwJ.Icl ACC. 

The City of WminMer .Am*. Co. Ltd,V r'w Rep aS 
RIkkUcjiI Ikuiw. 6 Vihlichar«o Roaii, Pen Rian. Gap- . 


Lloyds Bk. Unit Tst. Mngrs. Ltd. 1 Prep. Equity & Lite Ass. Co.V 1 Slater Walker Insurance Co. Ltd. 

71 lombard SL.ECa 01-8231288 I1B. CTOwford Street W1H =AS- 01-485063: 3a Uxbridce Road. W12 01-7403111 


g l 506, 

.0 505 

uhs^asoa 

2206 216 4 


31. Old Bltrtinttrw SL. w 1. 

VFrjuUyJ-rLAcc 13222 

OFittriloLAcc U6fl 

Grd. Moncj- Fdj\e_ HU. 
VlnUJtoLFIdUcia. 9L7 

Mate =BS. 

EindtyPca.Fd.Acc. 1295 
Fb«d 1-Pca-Acc__ U66 
<T7 d.MaoJHmArc. . 104.0 
bid JdnJ^nFdAcc _ 41 7 




IMaAce... 


Ur*. Acc. [32SB 


tBW.7 


in 437 SMS Balance 

32* N 

132.4 .._.J 

10*7 

96S ...J - 
HU 
1M1 
1363 
322.7 
3247 
465 
210.1 
1323 


AMEV Life Assurance Ud.V 


■TTOjtiifl.lUtlSIA. 

8M Prop — 

Landl'k . 

ppfClll.ltrr 

rule Vund . _ — 

In- «*slnr« Opt ML 

Equitj Fund W? Jfcjj 

Wrotmlnvier Bteaaged Fuad 

fvrfnmc -| __ 12B.0 

Balance Ji2fi.O 134 

meed | uao 

vnluidkn dov laat wnrfcirv di<r m »1w month. 


1124.1 

1147 

1331 

IM4 

122.8 

ljt*3 

anj 

1517 
.103 4 
116 0 


1 20 T 
1761 
139 ll 

sa 

175 1 


i _ Exempt „ [823 


86.6} ...| 890 


ri-ii Man Me . 

•IVM.I . 

Wm F.! 've- 127 0 

OPcji. KS I'Opu. 109 7 

«Frn ILIAC,--. 117 2 

iiommouxunfti |aaa 


Lloyds Life Assurance* 

613. Lcadcnludl St. ECDU7LS 


175 ll t0 1 — 

2Uri*qi> _ 
159 71 -4 ?] _ 
143 ij - 

1222! -OS — 

SSI 42 - 
Wr iC i z 


sat db As*. 6... 
«■ TULIihi/. An ,'-36 . -. 
Opt. Prop Aug 23- 
Opt Altylrl \UB3fi 
"ptaMan./ 


0 999E 


01-0236821 Da Bui. i 
GUI Ed 2 


845 

1114 

1215 

106J 




Hearts of 0*k Benefit Society 

Eu-203 RourL Iuoouxd. 01 rWTTHn 

femoKUL [3U Mi 1 ...| — 


R Silk Prop Pd, _ 

DA Sian. Ud 

D« Equity Rd 

Fl Afas M.KL 
“ ' As.Ser.-lT 
16 * jSmJ 


25#0 

703 

668 

2225 

I01.H 

1063 


UH z 


Cgnnrndil Union Group 

S2 Helen’A 1. Vndtrnbnlt, FXSt • 
Vansbie.1li.4c.tUs -j 3*61 > 1-2.471 — 

Da. Annuity dr 23.52 ■. | ... 4 — 


Hiff Samuel Ufe Abbot. Ltd. 

7.TA Tower. Addiacrabe Rd . i>cr «*bs <CW 

Ol 3B3TWO HiURFrap. UnU_rHt0 14 

•Do. Man- fml llZSA 130} 

Do. Mono- Fd.. [104.4 1153 


iHr- 


9ki|Uii> - Fund.. 
•Manaiwl Fund. 
Alma Hoc- Alma Rd, RriEnle. Rtafurfr 40102 l-i-r.-.nn.il I’m. Kd. 

Triad MsnOaad 01*7 136 

Triad Med- ’IT fes 102. 

Triad Money Fund. (95.8 IN. 

Barclays life Amur. Co. Ltd. 

2S2 Knmlord Hd.. E.T OI-SMS544 

Barclaybcn di. — _|M 99.6J....[ — 

Cur mil mot value Aukuu as. 

Beehive Ufe Assur. Cb. Ltd-V 


Confederation Ufe Insurance O*. Imperial Life Aas. Co. ol Canada 

iaj.MesCTHS2.Win6.VY OI-«aT«MO iBiji-risl Hmue.Cuddfnrd 71253 

On. F* Aue J7._ _[443 S3 fc 1 -t_ 

. ... _ »2_. 45^ 


Vu* 

♦PenFdla Aut-12. iIK7 
OPnDpFd Aos I* -'123 ’ 


M&fi GronpV 

■Aire 4aa/t. T **tr Hill EC3R BBQ 0l-®8 4088 
Jis«.Hrn t Aua2f7- .JU66 1305J -4.01 — 

Bd.Aus.25_.no7J 

’ 46.9 
|6LB 86 

_ _ _ ,104.4 us.1^ -isl 

Propcrtj .Aiifl.ab_ .1263 • 132 


_ Property Growth Assur. Co. Ltd.V 

— L*«» House CTOydon. CRflllU 01-G800606 


Properly Fund __ 

rropern- FowllAL 
Jflnculiural Fund 
;\*.Tl,-.FliniliA, 
AWvj Nat. Fond . 
Abbey Sat.Fd.iA>. 

iivwnrnt Fund— 
ImotmmFtLiAi. 

Equity Fund— 

‘ rFlindiAi. 


EquiJ Ud Mi#, al - 

y — i. — - do <>.. 

El _ , 

IntUfe. .Mat 26 — |l 
Unsd Bd - -Vus 27 


1640 
163 8 
536 5 
535 8 
1404 
2400 
M2 
543 
1223 
3222 
1220 
121.9 
100 
153.1 
1210 


-D-U 

-0.3 

-X-4I 

+nri 


b'i|uily Pen Fun, I 
Flmi Int Pm. Fd 
RLmarcfi Pctv Fd. - 
rrupetivren. Fd. 
•FrtMectcd In Pul. 


196.4 1"73 

1310 137 V _ 

52.0 541 

1505 j... 

140.1 [ 

1353 ! “ 

1136 
27152 


IM Fd AU#27.r_l{414 
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The Individual LKe In*. Co. Lld-V 

HnMrprlee Use. bounjmrd Rrur+1 Rd_ 
PortMnouth POI 2AW. Portimrmh J77M 
+03 - 


Mafiisa Assurance Company Ltd. 

IB. LT.iajueriSq.Vxmdse. Middx. 52181 
HuUdJuipSocTA... 1 1144 I .1 — 

Meson Man Fd _! 129.0 | | — 

Merobmit Investors AssnranceV 
iu. Ifl#h Sarefe cnwje. 


105.81 

10li? 


Cornhilt Insurance Co. Ltd-V 

M, Conduit EC3. 

'apltal .Lis-lS 


O14Cai3B0 GSSdwihI Anr-1*. 


|_| Sln-Gdi FdAufl. 3U.(22U 


Credit & Commerce Insurance 
6o Mart Lime. BCIRTTN 

cac'lmid. Fd pm.0 ua oj I — 

Managed Fdi |49£6 5235] ... j - 


71. Lombard St, EC3. 

Black Home Bit — | 1060 

For “Brandts Ltd. 1 " see 
“Lloyds Bk Unit Tst Singrs." 

Canada Life Assurance Co. 

SJ8 inch SL. Pnrtw* Bor. non* PBar M122 

Unmlh Fd. Aue. 1 I 47 1 I J — 

RptmiJul Auijfi .[ 8*9 j- -4 — 

Cannon Assurance Ltd-V 
1 OljTOpir wy. Wemblry. HAS ONR 01 802 B3W O* Matt lor Ftt (54 6 

Equity Unit* [CU21 l+BM — 

£10.26 1+0 ra — 


.“-JitJe 


■■ixrrt Ire. I'nil- n 124 7 

:Uy Units..— .. p9.1 

V:ny l.iniu ilZZ* 

01-82B54:o JJanhdAl Haiti* UM 

Mnn,*yYund . — _ [107.2 
K fAlk Bonn... [1316 
KAS nnJtijic. Ud.,1014 

er.rti-tl* J72.7 

eGronih. •_ .1035 

•M-'-ipiLsI . . _ [102.4 

tu-48R i ins 5SS5i 1 .sj— , 

oFutrJtn J'vlIaL 
ei-'.vriun Equity. 





1066 
125 0 
1C8-3 
1093 



Cam DepFd 

Money SWiB. _ 
Sfcr Inv. Man. Frt. 
Mt>r. ln\ Fly. Bd . 
eXioily Bond — 
Prop p-nt. — ... 

Shin Pun*. 

Eqi JiiJ , Rrn« 

•'nnv fiep Per.' 

Mon. Mt‘_ Iru. — . 


Bir-, 

804 
1200 
Ain 
U9.9 
439 
1127 
119 4 
3370 


Elulty Fll: .. 

Money- Fund..-..-. 

Money Fund i Ai 

Actoonai Fuwt_„; 

9HcUro Annul ly. 

elmnied. AanTy 

. i (haute Asnmn 
All Wibcr -V UtM.m.8 
OAUWca>llM.-rCapL. 965 

Olnv. Fil l.'Lv. 118 3 

Pension Fd. I :la_ 104I 

Corn-. IYa:. Kd. — 11*6 

Cn*. Pro. Cop. it 1145 

Mun.Pen*. Fd___ 137.6 

Stan. IViw. Cap. VH, 1161 

I Tup Pens. Fa. 117 3 

rropPrew.C7>pUta. 1162 

Plffi. Sac. Pen. UL 

oTW»B171 1057 

Prudential Pensions Limited^ 
Mol benrn Bars, EC1N2NB. 

EquilJ Fd. Auj{. 18.106 40 16 1 

-1 7V>. FxlIsLAUc IB [05.01 13 

prop. Fd. All*. IB__ [04.72 20. 


— Set MkEd.Op.UnL . I4«5 

SeLMLFd 5=LUnt [710 

Sun Affiance Fond Mongmf. Ltd. 

Sun .Mhanre Hum. Horeham. 
EpLFd.lnL.AuK.il [112.0 11620). J — 

Sun Ufe of Canada (U.K.) Ltd. 

_ 2.3. * Oackspar SL SW1Y 5BH 01-3305400 

_ Maple Lf.Grth 1 1<06 i . ...4 - 

_ Maple U.Man ; -d._.] 49 6 I. . 

__ Maple Ll tmv } 93.9 .. 

_ Pessal ppFtt J 1«*6 j ... 4 — 

Z Target life Assurance Co. Ltd. 

— Tarpet Houjie. t.«tcnnme Rd- Aytesboty. 

— Buck* Aylesbury 102061941 

06.1 90J 

MJ 101 
[95.0 10 

112.0 
95.0 

202.fi 
100.9 

94.3 .._. 

97 W . . 


Man. Fund Inc 

Man. FVmH Acc— — 

Frop.Fd.3nc 

Prop. Fd. Acc...- _ 

Prop. Fd. Inv , 

fined im. Fd. Inei 


Dop.F{LAcc.Inc-_ t 

Ra Plan Ac Pwn 150 S 


FcL.PIunCipJA.-n . 
R«-rj*nftunJ»ec . 
Bvl plan Man cop 


ss 


440 

937 

l?2-2 
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Trans Interaatloual life Ins. Co. Ltd, 
2 Bream Bides, London EXa LW. 01-405(>»7 
Titlip Inver*. Fd.— 120.1 1269 ....J 

Tulip All rartl Fd — 8*2 £75 

Man. Bond Fd. 83 6 8*0 

Man. Pen. Fd. Cap. . 8J.7 811 

Man. Pen. Fd. Acc. .{853 _ 89.7 

01-409 0222 Trident Life Assurance Co. Ltd. 

Rend ade Bouse, douceater 0432365(3 


NFL Fintsiou Ltd. 

Millun Court. Dor June. Surrej- 


^Bel lance Mutual 

ItiUjulcr VicUa, EcoL 

F^-LPtvjv ikt 1 1632 

ftwntncf Group 


1, North Johnjh^^i^rpooL 


Crescent Life Ass. Co. Ud. 

Itrapncl H. 1 *.. Mrtnud . Berk'. Mdnhd Jrii 
596J . | - 


Property UnlL — 
Evec- Bald. Unit _ 
Exec. Equity Unit- (819 


Crusader Insurance Co. Ud. 

Vincula House. T ow«t PI- EXZI OMCCStkil 
Glh Prop AUit.2- . |57 4 64 0| . ) - 


Irish lift* Assurance Co. Ltd. 

JJ.t-fu.hirn Square. h.CS. 01-0*8251 

Wul-iTiI \ucl*-.156 7 54.71 . 4 510 

Monai»dFti I lil " 

Frc-p .\6uL 
Prop Mod. 


n -qwr. f.— uiac 

kiCl*-.156 7 54.7! . 4 

Foul .1147 4 15521 | 

.Ail9.i-.IM10 144.41 i 

■ r ''h. _ '..|14ti 7 1544) ] 


5.40 

540 


BaUmrol 
Equity Bl 


Eaplr Star Insur/Midland Ass. 

1 TIvrt'iuliHreineKLKt'S. 

KtflhMMid. t’nfe . [36 0 


Portfolio Fund 

Fordo ho Caplin! - . 


lrifi , " 43 417j | - 


Exec. Prop Utdt - . 

Current vntec Au 
Bond -..83*26 

j|y Bond— 1819 .86 

ninltelkiml . I Cl 058 11.! 

Deriwit Bond IlDLl _ 107 

MmtdAeeian.Unil..l EX-219 

SMte- Si-Ji = 

Gilt Fund—. — — BS.O 263 — 

■ Fund KT5 141+05 — 

II FUnd II07O 1135 .... — 

An.Fd. i730 770| . .4 — 

Capital life AssuraneeV 

CnaWoo House. Chapel A*h Wion 00022B5II 

AaguslU 1 79 B6 l ... 1 - 

Chrthge. Japhrt Life Ass. Co. Ltd-V 
i* Wr y*T . ltoW ' rn^i row 0, ” 830M Guardian Royal Exchange 

g5S S3 — Ttro-u! E^rhariKO, HC53 

KdniROdlfe [7? 4 3 1 2 ... ] — PropiBrly Breul* [345.4 

ajuUylMlL p8D 24 


Kins •& Shaxtion Ltd. 

't'.OTahill, KA3. 


■''Property fcn.F- 
PmFVI.. 


(11023 5433 

D1 9881312 RoaiiFiJ fiikrmiL IlDSSt 10696I+O.C4] — 

374,-84! 761 .'rLra#‘ "&* .» - 

ftonrral Portfolio Ijfe Ins. C. Ud.V , * m ' W ' Wia 
WRonhojoDiow CL Wait hare (. tom. wxji?G ! Lar. c h am Life Assurance Co. Ud. 

Micd ■[ H-e Mniburt sq.. US oieaHBai 
Ums'i.im 1 1 Pi4n-.|54 9 63ft [ — 

Growth & Sec- Life Ass. Soc. Ltd-V ypr.'.p 1 )U70 mj| 

I’olind BreiM'. WIJ. P) -229 6 lari Prort L'nili'-ua - U3 7 24 9j 

Mtntble I-lnancv. .[ UM I I — Hi+p .Sri SUn FdfcO 

Lanrtlmn-.Ser. I 5665 1 .. .J — 

Umdhnnk .sr*. Air. . 1085 IU.4J J — For Life £ Bqaitj' .‘Vssunuirr 

GiiKsuper Fund .[ 0453 ! — J — jhpc CtDm! Assurance Lid. 


S3 


5811 

NW-s. .Xrv l nif* .. i«6 7 8071 +0 5| — 

Ti.-ii-x (np.lal 1 592 UJ) .. .( — 

Ne« sub d.i) Keptereber 39. 

New Conrt Property rund liners. Ltd. ~r-rupv_m FA 

FLFmUur.sLane.LoDdrei.EC4. 01-B2843SB lD*po--llFd. 

N.Ct.Pr.F. Jna in . [1052 111 9|... 4 7.78 Kquil-'Pen. Fd.. 

Next iTl> day Sop* 30. 

NPI Pensions Management Lid. 

4*GrarmhurehSI..EC3PaHF1. 01034200 

Managed Fund [123 4 Z16JJ ...[ — 

Iricei Auk - MW firallnc Sept I. 

Norwich Union Insurance Group 

pn B.-.V S. Norwich NUI 3Nf i OnJOZgeoU 

Mn Fd Aur, 2a 114D8 148 

~-p324 213 

1032 10a 

llUO 116 

Nor Lnt .vi- J5-. ; 1301 


11 7 6 
3JLC ... 

mi +05) - 

aa* 

1233 
1162 
3172 
35.0 


6 (Ml —Aug. W. —Aug. 6 
iWeekly Valuations. 


lre.lLMana»iFd...fl04.1 109.' . 

Cash valor lor FIDO premtum 

TfDdall GronpV 

1* Caqynflr Road. BrtntoL 

f! Z 3-Wty Au* 19 1 100* 

_ Property Aufi IB ( 87.6 

,ji _ Depow Aup. ia._| 1152 

ms.6! ;.:.t 



J ---4 — Tndcin sion. Fd. 11068 

■ ■ -J — Trideni Gr31n.Fd_ 121.4 
Tndom p'np.Fd. .1110 

Trtden: Ear. Fd 7R4 

080222371 TrtdemH S’d F . .. U7.0 

I J — Trident Money Fd. U*3 

Trident Fi.Nc'al Fd.. 11L4 
TrtltiLBd. Aue30__ 325 

051 238 8822 L-- * I3D - 

Hrwial Shield rd?S.j|m t; 207.4J | 

S»ra Me Prosper %qanpy 
4. GL SL Urira'w London.^ 

8a L luv. Fd. — 

ffi 

UA5 

[15&.7 . ~*L _ Crseac Inv. An*. IS.\ t02 

|)47J 155 6,' J 

- Vanbrugh Life AssnranceV 

Maddox St, Ldn WIKBLA. OI-4SB4R3S 

Saveguard Assurance UmitedV RSn H?? “ oa — 

S«M Court. Petcrsfield. Hanw Ptisdd 32BX Fuwd tnte^u py~‘ iw . 737 m 

lnvarowntFund— 11075 113.01 J — ^opertyFd— .'uao 12*.“ 

Schroder Life GroupV CrahFund^^KS, HZi 

Emerpri+c House; Fortramuth. 070027733 Welfare insurafK<> Ltd-V 
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027222241 


Phoenix: Assurance Co. Ltd. 
a-r.-KJoRWiBiamSs. EC4 f«KFl 

UleaRh Mr (861 90 

EhT.Ph.A- ( 584 

F.bT r.1 E q F. (57.4 60 


Fiex. Aug. 24--. 
EqnittABt 3* 

Scr. S AUK- 31 — ... 
Proptry. Aiul 34 — . 
Flxedlnc.AuK.M- 

Du posit Aug. 24 I 

Pent Cap Aujl 24- 
01 -076 P37K IW.Aec.Au«i.a*— 

rj.CH. PctS. L-ip 

Exec. Fen. Acc. 

Mure? Fund 


■IHBlIWi 

;3f=:!z 


1100.4 

10551 


1595 


1526 

1595 


1249 

U16! 

— >4. 

112.0 

110.0 


10(36 

3093. 


1995 

M73| 


UU 

16*5 


105.91 


10857 


475 

103.01 




FetOtah-Fd. I fw“."‘.‘|il3 7 


Life Assur. Co. of Pennsylvania 

01-4331085 


01 2837107 

15141 1 _ »42 J*l". BrejdfiuWlYORG 

119 7* .. "1 — ( LACTJPL1UB (816 
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Provincial Life Assurance Co. Ltd. 
222. Blsbopspate E.L1! 

Pro*-. Mjetaged Fd. i?55 1006, +*6| — 


_ The Lew. Folkestone, Ke>. 

— Cap. Growth Fund. 

— eFirropt FletFd- 

— oEmmpt Prop.Fd _ 

_ 4ExpL6n-.Trt.Fd-. 

— Flexible Fund 

— Inv. Trust Fd 

— MoBwj-niahcsr Fd. 

— Property Fund. _ 

— Windsor Life Assur, Co. Ud. 

Windsor Sn 44 



Scot. Widows' Fnd. & Life Ass- Soc. tHighsmwi.WmJror 

oiw7*m r*2TJ52? d,, ?iff I " a ^S«®S 8 " oa ^SwiSSStepwo rbo*3 ::: = 


OFFSHORE AND OVERSEAS FUNDS 


AEtaaqr Fuad Management Co. Ltd. 
p.Q BMC UMS. Batolllan. Bermuda. 
AUrertyFtindUd.-lsa.64 S83J.. ..J — 
Artmtlmot Securities (CX| Limited 


( 


CornJbjIJ Ins. (Guernsey-) Ltd. 

rtx Bov 137. SL Frtcr Port, r. urin-c v 
IMManFd. July B.. [1365 M8J( . ...[ — 

Delta Group 

P.a. Box 3072, Nassau. Bahamas. 


P.G Box 127. Sl Holier. Jersey. 063425331 Delta tar. AU&24 ...pifS112 LMf— 0.30| — 


dqy SqpL 1 

Amtnliao Selection Pond NV 
UmiKt OppanurdtieaL ria Irish Young It 
Ounrottr. 127, Kretf SL. Svfeiey 

'SSI Share*. 1 *USlB3. I — 4 — 

Next snh. day Sept a 

Basque Bruxelles Lambert 
h Bna do la B o gmre B 1000 Bm»ri* 

iRrntaFimdLF P.9X7 1.9761 --J L58 

(Bk. of London A & America Ltd. 

4040. Quean Victoria SL. EC* 01-2488822 

iAIexcndnr Fund | lllgg . l_v— -I 

vdM Aaguxt zb. 

iBzrdxys Unicom Int. (CV. Isl> Ud. Serii» 

1, ChariwtCrore, ml Heller. Jn*y. asHZMMi FJUSLS.T. Managers Ltd. 

S OT — ijga <7,M -4JJ 12.M 1, Ouiliie Cross. SL Heller, JaraCY- O03423M1 

*ral ---! «« f tniinSL pnsmsi en — ..t - 

Unicorn Int. <L O. Mart) Ltd. m«srorfJi* gU W n js$ . .J - 

i. Douglas. L aU 0BM4C30 First Viking Commodity Trust 


Dreyfus Interconlinental luv. Fd. 

P Q. Box N3TS2, Nunan, Bahama*. 

NAVAKCTfl Jason Dflf 1 - 

F. & C. MgmL Ltd. luv. Advisers 

1-2. Lnmnn> Fouataey HUL ECUR DBA. 
01-833 4880. 

Cm. Fd. Aug IB — | SU53 63 f -.-.J - 
Fidelity MgmL A Res. fBda.) Ltd. 

P.Q. Box 6TO. HamUloa, Bermuda. 

Fidelity AulAib. — 

Fidelity Int. Fund - 
Flrictuy lue. Fd — 1 
Uty World Fd-.l 
lily Star. Fd*-. 

. _ ra AilntnT).— 

SGriesBUPBetact— ! 

■ DIAwAsi). 


SU5X758 


5US1735 

-051 

SUM3*73 


SUS3165 

-0.16 

£2.98 

-fill 

£4.67 


£1118 

— 



8, St- CcurflV'') St. DoagUu, Lo.M. (*244682 
Frt.Vlk.Cm.Ta.— P68 . 3*7| J — 


Unicom Aart.ExL.g7J 

Do. Aort-Ulo 3*6 

Da Crtt Pacific t~ « 

Do. Inti. Income — 3*0 

SSIK G.T. Management Ltd. Ldn. .Agls. 

Ifi Flndbury tlrrus. lo a do n ECS 
8131 TLX- BOSlOti 


Hambros IGnemsey) Limited 

r.a BOX 8S. SL F'-lwTort, Cu-emae? B481 3«S2t 

C.l. Fiiod Aur 2 — .110*6 111.4, I 480 

Int Bond Kd 5US-.|l8£.S3 30561) ... .J *00 

Uaput .tiarafienrat Ltd. 

305 Ku Koa'« lec Uaoae SL 

UonuKans 'Ena’dl S83SSU1 

UK fit Par L'.Ttr IKMJIS 253|-0CHq 3.40 

Oliver Heath and Co. (lo-M and GihJ 

* Irtah rince. Qb. G K245 Lnl. rtoMl 082482 37*1 
WarroatR Fund CO [43.22 48631 1 — 

Henderson BSM MgemnL Ud. 

P.O Boat NJ7ZJ, Nassau. Cahaim» 
H-wnBS»UpaFd...ECSixl9 —J — 

Fried, on Aug. 25. Next dealing dste Sept S. 

Hi II -Samuel A Co. (Guernsey) Ltd. 

0 IflFebvw SL. FMrr Fret Gnerasr-r. Cl 
Guernsey- Trt_—— pill 4 114.21 -UJ 3.® 

Hill Samuel Overseas Fund SLA. 

SG Rrn- Notre- Dome. I .i rurrehon ra. 

.VAV ... — |15JJ3 16,46) -Oil] — 

International Pacific lav. Mngt. Ltd. 

P.O. Era* R237. S0. Pitt SL. Sydre*, Aire. 
Jarolm t3qiilb'Tw..t5A2JBt 1.44) -0M[ *12 

J£T. Managers (Jersey) Ltd. 

PO Bret ’W.Roj-alTrt-HTO, Jersey 0SM37441 
Jcrwu Emnu-TSL- [1280 MOD) ...J 


BSrimvort Benson Limited 

30. FenrhurchSL 1X3 
Eunaml Lux. F. I 


Oi.Vcun . 


KB For Ki-s Fd- 

KBlntt Fund 

KBJjpoe Fund 

Signw Bermuda — 


■Umfnndr, 'EM. 1 



•Xfl1<--iutiofLirai_t*931 4Jgj^_-J 


19^ 1 15L89 

S78| -IT] 4A1 


Aa at July 30. 


tub. day 


31. 


IH-aft BUMfiqiKe. 8CBI4PE. 

'tfS&SStkzzl SIS 

it Ltd. 


I J - 


Bridge 

PXX Hen 

TJT»4hlAUt.» i mw ^ivi~4 — 

r.a Bax NfTifl. wm NP. B ti honu re. 
Nippon F.AU*. a. tRSClI 4LM| — 4 0.92 

Co. Ltd. 

1 BzJK 

Friew ot Aq, £ Nwt nb. day SeptU 
Capital International S.A, 

137 roe NoufeDome, Lux a mfaonr g 
Capital lab FtmL-l SUSlA*a 1—i - 

dtartwtwnsejapbri 




rant 
Td: 01 

rea m , p a — it international Ifi* 
efo Bk of Bmreida Front Su HumKn. BmU. 
Anchor Ollt Edge -K4J1 4JH . — J 1073 

Da Anal Jencv— 14.9 — I — I — 

AitcbarliU^y.Tst-. 7U 2*3g -OJJ ~ _ 
Anchor -B- HnU» — 1^77 DJOI ...71 X68 
Aar bar lnt, Ftt — BUSMI 195) —4 1.70 

(IT. Bermuda Ltd. 

Bk of Bermuda Front •*.. Rimlta. Itinda 

Brtyj.F-Vogae I SUS32.74 I — -I X22 

DaJiU.F(LAiifi- C0_ll7738 18*83 159 

GLSFtt Aac- 18 1 623 I — 4 *80 

G.T. Management (Asia) Lid. 
Rtitchfann Use- nercourt Rd. Haas Sons 
GTAriah'ttAns20-[7J7 7.761 4 

„ G.T. Management (Jersey! UL 

rw ro Royal T«., rue- Colomerta. St H*ltar.4«r»v 
l^-AriaStrtS.FlL_|£9 86 10621 - _ J - 

53“«iSl 7S Hambro Pacific Fund MgemnL Ltd. 
_ 2m CfinMutfKi Oniro. Hone Konc 
ajh FarCFiLAus.S5_iUSUl 9KJ | 2JB 


Jardine Fleming A Co. Ltd. 
mh Floor. Contumcht Orarre. Hons Kaos 

JnrdineE*iD.Trt.T.| SHV25L74 I 1 250 

JsrdlDC J'Pti Fdf 5IIK230 76 .._-} UO 

Jotdinc-1-F-iV.I j 5US1230 I .._ 1 195 

jOT-diiu' Ptilp TKLT.r SUN1241 [.—I 230 

Jardine FIcstlnLl.l SHK872 I .. .[ — 
SAX’ -Vus. 14. ‘Fqu-.r 5US4&63 
M(9 sub. day Auflust 31 

Far “Jersey Savings Bank” see TSB Unit 
Trust Managers” 

Ketnp-Gcc Management Jersey Ltd. 
I. CharinK Cro&a SL Ilclier, Jersey, 06 34 3»H1 

Kmoji-Gce Chpltal [MQ 6661 J — 

Korep-ore income .^7 5«.4( ...-4 EUO 

Kevselex Mngt. Jersey Ud. 

PO BOX 9* 5L Hciion Jcracj-. (Enq 01-6C6 W7W 


Fomelex SfLtSZ 

Kcvsdmlnll. £687 7.W 

FoosHt, Europe- KFU.1M 

Kcvxdrx tliropi - — £*08 452j 

japan (3b Foad„ 5UF1*>» _ 
Kmirin Japan _ £760 *15)' 
CVni. AwteCxjx— £113. 94 


, 2 J 0 

..--I 326 

360 
277 


+«.an — 
+003) — 


King & Shaxson Mgrs. (Jersey) Ltd. 

1 Orerinfi Crow, st (Wite-.Jew'WMEWU 

Gilt turtdOrv+J — j£949 4501 ._..J 1225 

Ncit sun September t 


226 
206 
265 
240 

Jiftfc aa.oo|-ojfl| 95® 

•KB act as Lenno n pxyine agetua only. 
Lament Investment Mngt. Ltd. 
BSLGcorcc'iSL.DouKlas.loU WHffiZ 

LSSKffl* T»p 1- w- ji g 

iax_ G*h {53. 

Uoyds Bk. (CJ.) vrr Mgrs. 

P.O. Sax 183. S! Rcli nr. Jersey. 053421381 

Uoydi Tst- O-xeex.- 1513 594 - J 290 

.Med deolins date Kept. 12. 

Lloyds International Mgmnt. SA 
7 Rue dn Rhone. P.O. Box 179. 1211 Genera 11 
Uovfc Int'l lEMSKi^nn 2IU j 7.61 

tttirr Muiu-way JTOaa anuol — 4 sj* 
3X & G Group (yKcKz) 

Three Quavo, Tower K31J EC3R 83Q. OWBS 4CB8 
AtlonLEx.AiSk24.h2an 24471 ..—J — 
.VW-loExJtireisJ-LTZa 2819) — J — 

ToldEte.AUB.23_fcLS509' 5361 J — . 

Island BL4 B5S +4L3 9144 

CAcCTm L'nlUl 1107.0 1127] +0J) 95.98 

■Layman 5 

Samuel Montagu Ldn. AgtsT 
U* Cdd Broad SI-ECL3. 01-3886064 

Apollo F(L Altc.24 .[SFMJO 65.451 J 250 

jAiit&t Ansi ib tenteB id. — J 290 

117UunI..Aiu:.U.-BtSBS - 
ur oiwp.Aoii sa -psiifl 

1 IT Jersey .Vnfi. 1 1.|£5 14 

Murray. Johnstone (Inv. Adviser) 

183, Rope SL.G] assort. CL 041-2211021 

•KopcSL Fd. 1 5US23.90 1 .' — 1 — 

•Murray Fund 1 . SU9.49 [ 4 — 

•NAV Aoe. m 

Ne^l &A. 

103 Sauleverd Royal. Lmnnbocs 
NAVAufrSO — | SUSS. 75 | ..--4 — 

Negit Lid. 

Bank of Bensada Bltfsta, Hawiltwi. Emda. 
NAV AufiJB 1 423 t — 4 - 

Neptune IntnL Fnd. Mgrs. 

1. Channe Gross. £k hcudj. Jq-. 0SH29M1 
Intenmdoaal Fnd -123 A 24JJ -0.9) SA) 

•At at An* 2* JNext rah day Sopt a. 

Old Court Fund Mugrs. Ltd. 

P.O. S28t Julians Ct- Guernsey. OtnSMW 

OCEtftyJtt July® 140 J 42,« ,-..j 930 

137 Ji ... 1 720 

Istthd An- W 976 

Sm-Cttfd. July 30- W7 S 



|>UI COurt Commodity Fd. Mgrs. Ltd. 
PD. Box 5* SL fidian's CS. Gaernsey 0481 2C741 

O C Co mdtj. Trust. [UiLO 321ij | _ 

Prices on Aue. la Next doaUng Aug. oL 

Property Growth Overseas Ltd. 

28 Irish Trent, (abrnltaz. (GiblGUB 

U.K. Dollar Fund _[ 5100 I . . . J — 

Starting Fund | CUB l ... 4 — 

Royal Trust (CD Fd. MgL Ltd. 

P.O. Box 191 Bejrol TgL Hac, Jcrner. 0834 Z7M1 

RT.lwT.Fd-_. (SU8U6 UJ6I _..J _ 

RT.lnt2Ut9UFU.j960 3000] ,._.J — 
Prices at Aug, IS. Next dealing SepL IS. 

Save A Prosper CJersey) Ltd. 

37. Broad SL.SLBriier.Jenn'. 0534 20591 

Save & B are International 

tlBLGr-Fd. Aug 23.l5Ue5.43 64B I — 

•DlrJFdL Aug. a-_gUS154 IBM .._J — 
«JaaeJ ? EAug23_ttUS2US 321 
-Conund. Aufi. 2S_U264 

Sepro Aug 23- .(SCaZK 

Save A Prosper BtajcmL (Jewry! 
bChannelCih-_[UU 188.91 — J 233 
bChannai Island— .WS 6 90S +03 3.67 

♦FwlIliLAng.25L-.lmj 112.41 ...J 1250 
Devlings ratem. fiWed. *Thurs_ 

Sehlesinger Fnd. Mgrs. (Jersey) Ltd. 
F.a8ax297.st.HeUer.Jereer- asatssu 

S-ML ScpL L 19*0 99.81 . J 690 

iretd.F d.Jeracjr a^O^ 326 

J. Henry Schroder TVstgg & Co. Ltd. 
12adieapelde,E.C2. O1SB84H00 

ChltaSFttAlltjaB.pcm^^ j-OJSj 265 

507 
5.00 


Target Trust Mgrs- (Cqyman) Ltd. 

PO. Box 71* Grand Canto. Cayman Ji. 

Tct OUohorc ,X‘-T|*S77 0607|-UIU) — 

W«a on Aug 25. Non die. data Sept 2 

Tokyo Pacific Holdings X.V. 

IWirait Monuscmert Co. N. V. Curacao 
NAV per uharo i\ug. 23 SUS3O0B 

Tokyo Pacific HLdgs. (Seaboard! X.V. 
J ntl inl s Unosvment Co. N.v, Curacao. 

NAV per share Aug. 23 5US2L21 

Tyndall Group 05343T331 

ItaBUum. Bermuda. & St. Holier, Jersey. 


Own*as,\og.M 

(Aecina Units) 

0JCfi>SI|MAilE.X 

1 Accum. Shore-.* 

Gilt AUK 25— 

lAccum. Shares, 

3-WoylnLJuIyi 
Jray- Man July 2 _ 
American Aug. 2B_ 


W-isua liw 
ROM 163 
£6 ao 7J0U 

MM lOJt 

97.0 984n 

I0ZB 1044 ..._ 
M.<5236 1«5 

[86.4 911 

9.40 9.90 — 


6JM 

3280 


' nfalgsr Ju!y31 f 5US4593 

Asln Fd. Juiy 2G |1A04 2* 

Darling 


Fn^T— j£A2C 201J-&I 
Singer A Fried loader Ldn. Agents 


2* Crown St, EC* 

IWrtom li 

TofeyoTsL .Aug. 1B_ 


01-2480848 
,97 ■ Z7.W-UH 803 

SUS25JO 1 —.4 *35 


United Stales Tst. IntL Adv. Co- ' 

14. Rur Aldrinpcr, Luxembourg. 
U&T«Llm-.FndL._| SUSU.51 [-doll 087 
Net oxset value August 2* 

SL G. Warburg & Co. Ltd. 

3* Grisham Street. £C2 01-6004566 

Cnr.fid.AUK.2G EV.<371+ 1-0 Oil — 

Energylnf AUK- 2E-ESU51JJB 1+0051 — 

Gr^iSFd. July 30-1 SCS7J1 I— | — 

Warburg Invest. Mngt. Jrsy. Ud. 

1 Qunne Crvv sl HeUcr. Jsy. CL (034 39041 
CMF Ltd. .Ittly 29— tSIlfU? 4.9 

CMTUtt4u(y29— . K920 9.4< 

Metals Tst Aug. IS. K12B7 13J' 

TBJTAi — «=-- 


THTAut 

nrrutt, 



Slater Walker Tst, Mgt. (Jersey) Ltd, 
Trtal^t^s.ao Bath St. ta Heller. Jersey 


Auk 12— 


World Wide Growth MnagmeDta 

Ida Bodci-anl Royal. Luncntboecrfl. 
Wrld-Wide CUuFa. ISW1186 1+001) — 


drouth Invest.. 

laml.Fd.. 


2573* -9.ffl 200 

624 -4JJ 200 

. _ 1MJ —5.8 LD0 

.9 .. 1-2JI 300 


Jersey Enena>Ttt- 

tv ui Itit+Ul e _ 

Value Aug. 27. Next dealing Aug. 32 
Sarin vest Copper Trust Mugrs . 1 Ltd. 
P.O. Box BE, st. Seller, Jenwy 03M2B138 

Sajinveot Cpr. To. . [03.95 MM)+O0fi| — 

Sarin vest Trust Managers Limited 
SaAtfa0lStrori.D0agtas.LaM. WtMSBM 

The SfeerTrnrt— 1922 970) — 

TSB Unit Trust Managers (CL) Ltd. 

Bagatelle Hd, St Saviour, Jersey 0SH734M 
jastnltB^.. prt 6 uatw! .... i *« 

Prioo* cm Aug. rs. Next nib, dqy Sept L 


NOTES 


prim do not include S prcHUnm. where 
applicable, and arc la pence naira otherwise 
Indicated Yields «i fvhmm in lost goIbrim 
allow fur all bfe-im: rspehset a OUercd prievs 
InrhuV- all rvpontra h TodoyV price*, 
c Yield based on oUcr price, d EKimaled. 
g Tbdaj't openac nrice. h Distribution free 
of UK taxes- x Offered price include? all 
expenses eseept agenrs eommlsalcm. 
j ttffarcd price Inelnds all expcascs ,1 
bought through taa no KcrJ. ( Promos 
price. 9 Net ol tax on rcsliord eapHol game 
ujil«* Indies ire! hie 4 9 GnerTUCT> yield. 
• Suspended, t Sir jo premiara insurance 
bun do. 


A 





V-T,- C-'TT* r . m 




FT SHARE INFORMATION SERVICE 


T3ie Financial Times Saturday '..; 

HOTELS— : ' 


kIS 


High to* 


Great people to build with 
Henry Boot Construction Limited. 
DronfieW, Sheffield SIS 6XR 
Also at Birmingham, 

, Bristol, Glasgow. Manchester. London 


CANADIANS 


w». I 

Grow |Cvr 


♦‘BRITISH FUNDS 


itrs 

High tow 


"Stort*" (tires op 
99,* ITrcasnre roijjc IffJBS. 

95 . nwuurv fBinclflTfS- 

94% EJectnclpc 74-77 

9a,; itosTin nijpcTTtt- 

91% Treasury Tpe 77tf 

92*4 Tnncport ape 72-77 

90% Tre*>«y9pe lPTStj — 
97 TVcasun: UP.** T8&-. 

39% Etthequerjpe'J&TCi 

9T C TTWWJirH'iPcTStt™. 

83% lVnHUiy3pc"rae 

757 Hertnc4'jpc7+79 

94:- Thwury K«;pc 7?i#_ 

83% Electric 3%pc 76-79 

90 ’j TreanuvSw 13#Kt 

91% Treasury 9%pr '88Ji 

K*% UcasiuvS.pc "77-60 — 
71 FUndiBcS^-IMOtt. 
96” rrMfluy H'-pe ISBltt 
79 Treasury -T.-pcISTML 
90% JTrMsniyS'jpc 138 Wo. 


1+ «ri 71 rid 

£ | - | lot | Red. 

to Five Years} 

99 v4 1051 10.7 

97 l ,‘+ , r 4-90 1M 

96- rf 3.10 9.] 

IMVod +,'* 1144 UB 

94 *h 3.19 8.2 

m +% 4.22 8 3 

97- "aM-r ? 9-25 Ufl 

1058 105 
93%id +% 5.35 8 5 

100 '„nj +4, 11.46 1U3 
87i 0 ul +% 3.44 7.8 

87s,id +4 4.85 85 

+>'i MW H7 

86% - 4.05 13 

93M +,», 9.66 114 
92',’ + A 1022 118 
85 +% 412 81 

87 e% 6.03 9.4 

98' 1 ‘. +ft 1L65 118 
84% *h 414 7.6 

91ftxd +,V 10 AO 12.1 


13 ' u 10% IBh Montreal C 

36 29,'. Bfc.N0va5MK.S2_ 

43% 33% Bell Canada 25e__ 

23*2 12 BowVidfcjU 

870p 780p BtaseaK- 

29 * 19,'. i7anJnm.8k.S2 

16i', 10% CanftwifieR 

29% 26% Do.-JpeDeb.-noo. 

3 7"j 21% GnJfrtlCanj 

670p 450p KawkerSid-Can|. 

3?i. 32 Hollingff S5 

18 1Z% Hudson’? Bar II — 

341- 26% Hud.B.QilCS%_ 

22% 16% Imperial OUg. 

31% 19% Inco 

S20p 660p Ini. Nat Gas SI 

25% 16 Massey Perfcl 

775- 20% ParWcTW-SU^ 

?8%p 24o Place Gas 51 — ™ 

29'-» 22% Rio Alcorn 

25-i 20” Royal Bk.Cm.ST 
28 2u 17', i Seagram Co. CS1_ 

161 13 ii Tor.Dom.BtSt — 

11 830p Frans. Cm. Pipe 33%: 

790p b50p [While P« 

S.E. Ust Premium 44%% tbned on SL748I 


BANKS AND 1 


BUILDING INDUSTRY— Continued 
ins 

High tow 


1 %*! K WEI 


Holding} 5p 



i 


Five to Fifteen Years 
88% +% 
97%id +% 
76% +>4 
81% +% 
69% +% 
71% +U 
48% +% 
55*3 +% 
95% +% 
‘ 70% -*-* 4 

55% +% 




t9» | 

ffish tow I Sleek 


I !+ ari w* ru 

| Price | - 1 Net Or Gfs P/E 


Over Fifteen 


75% W r . (Tr.-i'urx JYe r-Jti 

36% 3*% tolpc SWSfi 

100 B7*i lYcawuv Cjpc Wfi— 
751 651; rrea-4nyBpr-9aW4t_ 
95% 93"j Exchequer ISjpc 9S3*_ 
35*; 31 R«lri^tJon^ctSR506_ 
202% 88 TT Many Wipe 97£ _ 
70V 63% fteasun. B.pc 19&7ri . 
57% 50% rwuuiytMjic'^MS. 

76 65*2 Trearnrv9*ijielSMi4_ 

32>- 27% n«Jdiap3ijw 
65 56% Treasury 8pc BC66tt_ 

46-% 39*a rrramrvS^pe 0B- I2ti. 
60"; 52% Treasury7'ipc'12-15tt. 

Undated 

30% 26% |CcnioU4pc__ 

27% »>,. War town 3%rc£ 

&~ e 25% Cmir.3ijict.lAtt 

2>j 20% Treasiirt3pf 66Afl 

15% 17 ion.-«ts?..pc 

19% 16% Irre^iny-'j* — 


Years 
91% +% 
89% +% 
50*2*11 +% 
6Y- +% 
33*; +% i 
92"; +*« 
66m +% I 
947 r +% 
315^ 

93% +% 
63%id ■•■%- 
53% *% 
69% +% 
23% ■*% 
60% +% 
39*a«d +% 
55% +% 


27% +h 14.65 
25% +% 14.00 
25*;W) +*s 13.57 
21% +h 14.70 . 
18 +% 1420 
16%ri 4% 14.63 


' **tNTERSAnONAL HANK 

997* 1 9Si 4 |8pc Slock 1976 I 99% I 1 -J — 

75 I 68% Rpc Slock 77-82 | 74> 4 |+% | 674 | 1101 


••CORPORATION LOANS 

Blrmliam S'. pc 738 L- 85*; 

BnstoIPjpc 75-77 97% 

Esses5«CW77, 95 . — 

ULC tiScOTT, 95% 

Do. 12'jpc -E 98*; 

Heas-SirfcTMO 76% 

Uienx*j(7pc767r 95 

iv 5!ipc S3 

to. 3*j)c lrred. 24 ..... 

Lon. Corn 6%pc 75-78. 89% .... 

D0 9W&F85 • 80% ...... 

LC.C.fipc 75-78 91% 

DoS-pc 77-81 72d ..... 

DoS' a *-«!-84 63% - — 

IVcNjicBSSr 55 

DoG'jpc '6690 55 

Tfci.ap.r’aiAn 20xd . — 

Middx.6ijpc7S-77 93 . — 

Do5%pClSTO 79U»t 


■ 80% 

91% 

72xd ..... 
63% ..... 

55 

55 

20 at 

93 

79i4Ml 


(Newcastle F«|V 7880. 88 

[Warwick 12%% 1980_| 99 . — 


COMMONTVEALTH & AFRICAN LOANS 


390 251 
250 178 

C110 £80 
490 340 
128 37 

62 38 

195 135 
£46% £33% 
350 255 
£148 80 
22 17% 

220 200 
*610 470 
325 228 
£31% £23*4 
350 238 1 
46 20 

18S 135 

29Z 210 

75 52 

340 235 
£14 £10% 
£27 £19 
11 5 

£31'; 05% 
83 68 

23*; 11 
£97 £86 

48 28 

3% 1> 4 

% *4 

14% 1 
157 120® 
58 34 

228 162 
29- W 
42 30 

210 165 

224 160 

131 86 

£16 500 
350 278 

82 63 

225 120 

54 30 

62 40 

128 74 

266 195 

40 27 

147 91 

320 343 

£82 £71 

63 44 
335 268 

87 60 

•272 201'; 
405 300 
295 210 
31 16 

75 52 

494 330 
56% SS*4 
62 31 

385 285 
30 16 

£20% £11% 
58 40 


101% 92% -AW 6pc 74-78 

■»i 85% -no.?*c73-:a 

52% 777, -ftj.SFpc 77-80. 

74% 68% — Pa.5iipc 71-C .. . 

36% 80% “XMpelflKt 

53% 80 - IV. S pc 78® 

74 67% ■*Do 7*se5MS 

43 22 5»h. Rhod.Jjic 85-70. 

62 34 DaSpcTMl 


101%+% 6.04 10J7 
89% +% 6-30 1251 28 | 17 
82 +% 6.77 1251 £92 k35 


A AXZSA1 373 

AlmBiimPP 178 
AlrenKoeFTJOO £89 
.\li fcn Hanry£4_ MO 

Allied Irish 87 

Anglo Contni — 62 

MmlhnocL.£L- 
BankiuaBr53.!S_ 

Bk. Ireland £1 

Do. Wcr Conv._ 
Bk.LeimiAi£l_ 
EUxunu'c trafl 
Bk.NAV.LVL. 
BaakScot[aod£l 
Bankers NYAlfl. 

Barelas? « 

Bates) Edward! _ 

Brrom SJupley £l_ 

Cal er Ryder a _ 
ClircDisatSOp. 

Coail .VmiSADu 
Cora'ibkDMllU. 
t7iCn_Hbk.Krl01 
Connthian 10p._. 

Cred. France P75 
ftewesiG. R).. — 
DawwyDay — 
PenbcbeBaakUEO 

F. C. Finance 

FtmSaUOp... 

Do Wrrts-TSa. 
Fraser Aits.lOp_ 

Get laid Saini. 

Gibbs ( A* 

iTiUedBros.n^. 
Goode at Mry^r 

Gnndlays 

I'rtiinness Ffcat 

Kamhrcs 

ffill Samnrf 

Do. Warrants _ 
HonpSbnft£50. 
JessdToynbee- 
losep6iU«>£l- 
RejMrmmaan. 
KiaBiStiix20p. 
KteunwrtB.1 — 

Lloyds £ I 

Maasoo F1n.20p. 

MemnySeea 

Midland £1 

Do. 7>A83W_ 
Dal0%%93^6_ 
iS aster Assets— 
NaiRtAm-lSAl. 
NaLCam.Grp_ 

Nsl West U 

5ctiratere£L — 
SeccombeMCtl. 

Slater Walker 

Smith St Aob — 
SUmfd Chart £1. 
TtefrDer 5150. 
Tst.BtAfr.50e_ 

Union Disc £1 

U DT 

Wells FareoSe _ £20 
Wintmtap_ 


Hire Purchase, etc. 



29 4 

35 25% 

31 23 

140 104 
276 127 
260 168 

S' 

13*a 
37 

£39% 

26 1 


40 25 | Ley land Paint 

41 32 

23 15 

64 40% 

*56 «% 

60 42 

125 

43 33 

44 35 

130 84 

72i; 49 
88 66l 2 

65 I May 4 Hassell 
! 22 
I 50 
52 
' 32 

n 

I 46 
» 

. 40 
• 71 
I 48 
38 


CteB’creFr.looJ 


73*4 +% 7.74 1Z90 95 57 Liams iScoL»p_ 

»% +% 4.66 U.0B 26- 16 LMAcoLEhuOp 

81*4*1 +% 738 1275 85 56 ’ P»ov. FiMnaaL. 

70*2 +% 10-86 13.21 21 15 Strig. Credit lOp. 

22 -1 — — 63 44 Wagon Fmance- 

34 -■m M “ ™ 


91*5 42*; 
76*; 6b*; 
190*4 93*4 
99 

5ii*i 60% 
97*2 89 
02'; 94*; 

‘4 21 
703 71 

52% 71 
90% 54 


WX 

Hiph tow 

S' I ’ 


67 I 55 
35 
30 
50 
64' 
ffci 


LOANS (BBsceLl 

,VRritML5pc’SB»— 45% 

Ak an lea* Tim — 71% 

••FnnpeFl 98 

Do Mr-elliO 1041; 

ICPCT-rUi * 77 — • 61% <d 

Do Spc l?77 96% 

IV liipc’C’lSW 102% 

• ’M.-, lV.iJer.Tre F — 211+ri 

u.suc!»rei«: 101 

Do vit hnnl Wnus. — 78*; 

UltnaurTpc 75-75__ 90% 


; — 1111 i«8 

I 15.02 15.49 

i 1326 13.58 

-1 13.94 13.30 

1443 14.98 

9.46 1288 

L... 10.02 10.98 
L._.. 14 06 35.22 

9.02 9.04 

I 11.64 14.90 

. — 7.94 13.20 


=1 


FOREIGN BONDS & RAILS 

I Price |+ «r| Dfv 5 1 ®ei 
Stock £ 1>| Giw | Deld 


B- — 
4*;] 9.19 
" 0.06 


BEERS. WIN! 

60 Allied Brews. 

19 AneLftstrUBp 

88 Ra&fCIiar'gtOB 
125 BeG Arthur 50p_ 

73% Boidinpoos 

64 Brem rMatth 
25 Buddy's Brew. 

89 BalmenHP.i — 

58 Bnrtrawnod 

37 City Lon Del 

52 IciarinMatrttewr- 

116 
11 
72 
17 
33 
57 

128% 

116 
88 
231; 

45 | 

75 
293 
35 ! 

■S? 2 

200 

78 
41 
245 

62 pVJiithread’.V I 63 

125 [Wok. Dudley — 125 


90 
23 
26 
80 

12 6 % 
41 26 

78 55 

13*4 7% 
27 15 

15 9 

54 38 

70 41 


£15 £9 

100 67 

234 166 
87 61 

•134 92 
54 38 

47 37 

£45*; £37 
127 107 
109 701 

25 17 

41 31 

12 7 

40 Z7 

58 44 

£94 £82 
£130 £U 
029% £111 
22*2 14 
65 50 

57 46 

65 49 

13*2 

65 49 

68 50 

62 43 

417 312 

£f. fis 

540 405 
£159 OR 
402 327 
44*2 38 
1£6 MB 
111 70 

£49 £35 

41 31 

90 67 

78 581 

92 65 

220 203 
90 71 

77*; 55 
16 9 

59 32 
144 110 


067 
hi. 48 
752 

3 9 

0.32 
20.8 
hi. IS 
tU7 
263 
13.48 
285 
tS.0 
*25 
207 
12.77 
h23 
4.71 
2.49 

[tL62 

333 

1 [3.75 

—Jill 



3.47 
3.75 

IS f. (0.62 

77 1-2 4.7 



DRAPERY AND STORES— ContiDued 
Htgi Lm I Stock I Price f -"1 NA |c*cr|crt| 

s* 

20 
6 

27 9 

22 12 
154 108 

11 6 % 

II 4 
380 , 

93 I 57 
55 30 

17 ) 10 
4 

12 % 

56% 37 
98 62 

31 26 

1081; 55i z 

*35 28 

44 24 

46 34 

43 31 , 

47 40 IWaMuLCo-lOp 


83. 54 
46% 12 
42 34 

60 4* 

80 55 


ENGINEERING— Continued 

ffljftowi Stock jiWeeM 

94 65 ptaJI-TtomotenlJ 67tt 

95 74 Kaliite30p.__ 

11% 6% HaosnaIihh.Siu 
35 22 HzrUsUsdre 

490 354 HawkcrSda— 388 

55 41 BeadWrishtaon. 

45 30 RiH&Snddr. — 

72 56 Hopfansonsaip. 

56 40 Hoaoid Machy— 

87% 72 Ffcnn|ei)Gnrap_ 

17 12 RantMxeropSp 

58 45% LU.1 

lO*; .7 lnLCMnlKisrn5p^ 

2^4 20 JwtajiJ&HBSu. 

50 4Q JenfcJiCartelL. 

41 23 levoasCperlOp. 

Z3 16 iohnswuCH-)-^ 

65 51 Johnson 4 Firth. 

58 53 % tansGratp Kto. 

90 60 Tones Shlpma. 

95 66 Swikfoncaip — 

71 47*2 UiriGnmp 

74 50 lake&Qbot — 

31 15 Lane (Percy) lOp. 

19% 14*2' Lee (Arthur) 12% 

61 35 Ley's Foaairiei. 

40 19 Lteread. 

40 10 Ott‘A': 

75** 63 UomliF.ttl 

11 »a 8% Lockerm^i— 

10*4 8 “ 


OaleQecLlOn 



10*4 8 BoWSp 

46*2 35 London fcMtdTd. 

28 21 LnxfalelOp? 

84 48 HL fUdinEB — . 

17% 7*i MmicanBronzcC. 
28 16 »ait&rnwilOp 
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MAN OF THE WEEK 



with a 


bang 


BY ROBERT MAUTHNER 


M. JACQUES CHIRAC, the 
formor French Prime Minister, 
relinquished bi* post this week 
in topical style — firing from. the 
hip without the least concern 
for the usual diplomatic niceties. 
In his short and sharp farewell 
statement, the 43-year-old son of 
a Radical-Socialist businessman, 
who became one of the youngest 
ever French Prime Ministers, 
did not even have the smallest 
word or thanks for President 
discard d’Estaing, with whom he 
had worked together for the past 
two years. Thu President had 
not given hint the powers which 
he thought be required, and that 
was that. 

M. Chirac, of course, has done 
it before, though with less far- 
reaehinp consequences. One of 
ihe most dynamic and able 
politician* nf his generation, 
whose supreme confidence in his 
own abilities matches his great 
political ambition, has been 
blasting away for many years 
now. 

Only a week or two ago. taking 
advantage of Giscard's absence 
on holiday In Africa and having 



nothing to lose following his 
letter or resignation, which is 
now known to have been written 
as Ions ago as July 26. M. Chirac 
entered the lists again. This 
time, the U.S. was firmly told that 
it was interfering in the internal 
affairs of other countries by 
nutting pressure on Pakistan not 
in buy French nuclear power 
nations. 

M My bulldozer." is how his 
incnlor, M. Pompidou, affection- 
ately described him. “ A suitable 
case for treatment." according 
in a former West German Agri- 
i-iihure Minister. Herr Ertl. dis- 
playing hluDtness exceeding 
even that of M. Chirac himself. 

AH this may mvc the erroneous 
impression that the debonair ex- 
Piemier. who is addicted to kipv 
size ci care ties and like* - *° 
indulge in gargantuan i->uals. is 
not really fitted to lc ;,J ' 3 govern- 
ment- The rover'- ,s true, for 
M. Chirac i*j 3 consummate 
politician. r firsl-elass adminis- 
trator ar. □ stnkhanovitc worker. 
H lS F-'-bejdedness is calculated 
a -»".* his decision tn resign was 
.Vrimnly taken after mature re- 
t Sect ion. 

In J different political context, 
thw tandem or Giscard and 
Chirac, both products of France's 
renowned F.cole Nalionale 
d‘ Administration. the nursery 
for top civil servants and many 
prominent members nf the 
Government, would have been 
almost an unbeatable team. As 
it was. probably neither of them 
ever considered rheir association 
to he more than a temporary 
expedient, given their basic 
political differences. 

Noi that M. Chirac was ever 
an orthodox Gjulhsi. After 
being 3 militant left-wing student 

like everyone else at ‘hw age. 
Jacques Chirac was converted to 
Gaullism during the Algerian 
war of independence, during 
which he served as a lank com- 
mander on the Mororcan front. 
But hip Gaullism was «>f the 
more pragmatic Pompidolian 
brand, than that of the revivalist 
Ochre variety. 

3FJ 

His loyalty to M. Pompidou 
who. when he was still Prime 
Minister, gave M. Chirac his first 
junior ministerial post at the 
tender a R e of 34 , was uncondi- 
tional and is the key to his sub- 
sequent political options and 
career. 

If M. Chirac complained about 
bw lack of powers, it was because 
be felt that he was not being 
allowed _ to wold the coalition 
parties into aii effective fighting 
fnree and that the president was 
inn complacent about interna! 
gi •* eminent divisions. 

M. Chirac may well he right. 

l! his resin nnrinn nnrl 


Rain does little to raise 


hopes over water supply 


BY ROY HODSON 


S 0ME K*™ feu ^ ZSTln "s-STSl «SS 

. „ K2USA ?££SSJ£ SS 5..T, Wm-J 

of low pressure passed through, between Government and temper if the drought continues. -me cleaning industry Is 

but did iittle more than lay the ^ ma j n water consumer in East Anglia eubs are one business sector which has 
dust, according to the Meteoro- interests. planned to apply daily to Peter- had to make contingency plans 

nfficp . . . borough, Northampton Bedford, do ring the drought. Last night an 

iogicji unice. it wi jj include Ministers from and Lincoln from 6 p.m. to 8 official of the cleaning and 

Pressure is expected to remain the Department of Industry, the The Anglian authority has restoration section of the Feder- 

hioh over Britain and Europe Welsh Office, the Ministry of more than 4m. customers. ation of Stone Industries said 

and the dry spell likely to con- Agriculture and the Department u a there would certainly have to be 

tiuue during the holiday week- of the Employment. prSluSSSi move. We hope % 2 ’92° 

eod- The other members are: Mr. that we will not be_ driven to SH5!? d y 


100 


I IIP OTO er niPinnirrs arc. ini , m<H wc n in uui ui w i 

Cuts of 50 per cent m water John Methven. director^ general use these me p 


Dry-cleaning 


sunolies to industry in South of the Confederation of British could be implemented within 

East Wales will begin to be im- Industry: a Trades Union Con- two weeks. 

p lamented next Wednesday. gress representative: Lord will be up to the public 

Nugent, chairman of the National to continue making voluntary But the industry hopes to avoid 
However. Mr. Denis Howell. Water Council; Sir Henry cuts . But if the situation does ser i ous iossesof contracts by 

the water resources Minister, pim^ president of the National ge t worse then the cuts will be switchino to drv - cleaning 

who is touring i the area, gave Fanners Union; and Dr. Michael enforced." methods and by concentrating on 

tiT^dustri Jnd^actories ^°e i’ 0 "® 5 ' cha iT na ® ? £ Natl0nal The authority is prepared to the stone restoration work in- 

tial lndustry and^factones ame Conaumer Council. g0 tQ ^ae point of installing volved in many contracts in the 

drought-affected standpipes in the streets. The hope that water will eventually 

' if i 


to establish priority needs would 
be given adequate supplies. He 


Farmers iu 


Si “bar™ per cent T, be ££X by dtat — ST™** for ;Wk> £ *■ 

Industry in the area could “ get Government action. Mr. Fred already being cut by half m cleaning. Sand-blasting is to be 
by ’’ with half supplies. Agriculture Minister, said East Anglia. used to clean a number of 


Links 

Mr. Howell is expected to out- 


Peart, Agriculture Minister, said — ■ - 

yesterday that the brucellosis The Thames is not, as had nuimings. 

eradication scheme which been suggested, draining away in some areas where water is 
enables farmers to claim up to — it is simply flowing under- still in good supply, particularly 


THE LEX COLUMN 



going HI |e 






.rt 


The gilt-edged market sneezed 
at the money supply figures 
published on Monday— ^faere 
has been talk most of the week 
about higher Interest rates — but 
it is the equity market which 
has caught a cold. Down 18.8- 
points on the week, the 30-Share 
Index is at its lowest for nearly 
ten months; the decline since 
the peak of 420.8 at the begin- 
ning of May is a sixth. It is 
very hard to make the various 
economic statistics (such as 
those for unemployment this 
week) add up anything but 
a very weak economic recovery. 
And, as the drought drags on, 
sterling has turned weak again. 


Index fell 4.3 to 352-0 


Thirsty work 


of 


£400 compensation for each ground. Mr. Howell had in Scotland, the cleaning 
animal destroyed, is to be apparently been over-hasti! y buildings by washing is tn coo- 

line to a Cabinet meeting on brought forward in certain areas, briefed when be announced that tinue. But the use of water for 

Wednesday large-scale con tin- The idea is to help farmers get the river was leaking. the purpose will be banned in the 

ency plans for the next 19 rid of affected animals earlier -j t i« true sav Thames water London and Thames area from 

months if supplies continue to and conserve fodder. officials that some 15m “allons next Friday and will shortly be 

stand at low levels. He srid in Anelian Water Authority a da* kre seeping through the banned in other regions as erne r- 

Wales that the was now firmly “sTngie water riverbed on the ftretch of the measures are introduced. 

undertaking, yesterday became river. But the water is follow- 0 fl, er drought news. Page 9 
the first English area to seek ing the rivers course east “TT- 

Membership of the Emergency powers to cut off supplies. Water through the strata below and is The unavoidable cost, Page 10 


committed to the 
national water grid. 
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Labour set for challenge 
of Stonehouse 


poll 


BY RICHARD EYANS, LOBBY EDITOR 


THE FORTHCOMING by-election of 15385 at the last general elec- Richards. Dr. Frank Hansford- 
at Walsall North, caused by the tion. the outcome is by no means Miller, chairman of the English 
. . . . . , .i »_ WoHath I Dflftv will probably 


resignation yesterday of Mr. certain. National Party 

John Stonehouse. will give the The Government’s perform- stand to defend the seat and the 
Government an opportunity to ance in recent by-elections, in National Front, which, had an 
increase its Commons strength safe Labour seats at Rotherham impressive vote at Thurrock, is 
at the start of what promises to and Thurrock, has been poor also likely to field a candidate, 
be an arduous Parliamentary ev en though both seats were Walsall North is the only by- 
session. retained. election pending at present 

If Labour wins the scat, it At Walsall the personal factor athough others will take place 
would have an effective overall on Mr. Stonehouse’s disappear towards the end of the year or 
majority of one over Opposition ance and his subsequent convic- early next year at Cambridge 
parties. tion make the voting intentions and Birmingham Stechford. 

Mr. Stonehouse’s decision to 0 f Labour supporters particu- The Cambridge vacancy will 
quit as English National Party i ar i v difficult to evaluate. occur /When Mr. David Lane 

WP by applying for the Chfltern La h our candidate is Mr. « Conservative MP in 

Hundreds came as an immense David winnick a Left-wing social ®. rder ?° become chairman of the 
relief to Ministers and MPs of JJ orker who was MP for Croydon Commission for Racial Equality, 
all Darties. South from ISM to 1970. ' ' resignation is expected in 


The alternative would have 
been to await the outcome of 
his appeal against a seven-year 


Welwmmg Mr- Stonehouse s tions BfB^comes law: At the 
decision yesterday he com- last eIectidn -- air 
Fair minded people majority of 4i 6 7( 


the autumn once the Race Rela- 


Lane had a 


tail sentence for fraud and -other rmu majority of 4.676, 

offences and were the appeal who normally vote Labour are The timing of\he Stechford 

unsuccessful. ’to expel Mr. Stone- D f 8 ^ by-election dependstm when Mr. 

hAi.nA i.v rAirroiAnp rAcnliition. behaviour of one in- d dv Jpnkms Homp . .WrAtarv 


house by Commons resolution. « Ro ^ JeDkiB * Some - Secretary. 

The by-election is expected to dividual who is now bitterly resign as MP before taking up 
be held ’ in November near the anti-Labour. 1 am confident but hi S pos t ne3C t year as president 
start or the now Parliamentary no* complacent. 0 f the European Commission, 

.session. Labour Partv managers The Conservative candidate is Present indications, are that 
are confident - the Government Mr. Robin Hodgson, a company he will remain an MP until near 
will hoW the seat, but although director, who fought the seat last the end of the year. His 
Mr. vtonebousc had a majority titne. The Liberal is Mr. Ted majority in- 1974 was over 10,000. 


S. African 
police 
accused of 
incitement 


hid his resignation and the 
shork-vraves it could produce 
rial s bringing about the very 
victory of the union of Hie left 
which he has worked so hard 
in prevent. As far as his own 
long-term future is concerned, 
however, there can be lillle doubt 
that it will he bright. ML Chirac 
has joined the reserves only to 
prepare himself for the day 
when he will V railed upon tn 
captain the first team. 


Iran and Occidental fail 
to reach an agreement 


BY STEWART FLEMING 


NEW YORK August 27. 


IRAN and Occidental Petroleum, also with Occidental apparently a development which could be of 
the U.S. oil and chemical com- expecting to participate in pro- great importance to the company 
paoy. have failed to reach agree- jects in Iran, inducting cattle- in the light of its dependence on 
ment on proposals which would ranching. Oil industry analysts Libyan oil, and the difficulties it 
have led to Iran investing in New York also suggested then has had in the past with this re ia- 
SX25ni. in Occidental and taking that Occidental's chemical and tionship. The serious decline in 
a ten per cent, stake in the fertiliser technology presented the profits of its oil operations 
company. another area of prospective last year stemmed from difficul- 

Aflcr the announcement, the co Ha Ration. ties with the Libyans, 

shares of Occidental were . T* 16 initial announcement was. Another anticipated benefit 
suspended from tradin'* on the however, treated with some was a final decision to proceed 
New York Stock Exchange to let scepticism by investors who have with the company’s Canvey 
investors adjust to the infonna- srown used to Occidental's am- Island refinery, the development 
Hon nitrous plans but have doubts of which has been stalled in spite 

. .. _ . about its ability to realise their of the company’s need for re- 

Hcm fi fun potential. finery capacity. It was anticipated 

dtnijl and Iran had signed a Thus, while the prospects of that Iran would share in the de- 
letter of imeoi which would a ii Q ft between the company and vehement and financing of this 

vfrnMm " d d ® w H _ Iran was seen to ho,d out con ‘ project under the agreement 

stream investment in a well- siderable benefits for Occidental, Now it seems Occidental must 
established oil company by a its share price did not move up face up alone to the problems 
member of the organisation of very sharply with the which the Iranian connection 
Pctroieum-Expomng Compames announcement. might have helped to solve, 

was maae on June -i. Among the advantages which There was no comment from 

The two parties envisaged analysts felt could have flowed the company to-day on the break- 


qnite wide-rangine collaboration, from Ihe deal was the diversifica- down in the talks, nor on its 
not only in the ml business but tion of Occidental's oil supplies, future strategy. 


Continued from Page 1 


Stranded passengers 


By Graham Hatton 
JOHANNESBURG, August 27. 
An uneasy clam settled over 
Soweto to-day after a week of 
bloody violence in which at 
least 34 people died, some from 
police bullets and some in the 
course of fighting between 
supporters and opponents of 
a massive work boycott. 

An editorial in to-day's Rand 
Daily Mail calls for a full 
inquiry into reports that police 
not only encouraged migrant 
workers in Soweto -to violence 
but that they Incited them to 
kill. The paper claimed the 
matter was far too serioas to 
be dismissed by the Commis- 
sioner of Police as “utter 
nonsense.” 

Meanwhile, Industry Is/Coont 
ing the. cost .of . tbf worst 
disruption for more than a 
decade. Senator Anna 
Seheepers, a well-known trade 
unionist, said: “In this week 
alone three months’ profit has 
been swallowed up." 

Mr. Ian Murray; director of 
the Transvaal Chamber of 
^Industries, said many workers 
would have their pay docked 
. but Mr. Ronnie Webb, presi- 
dent of the Trade Union 
Council of South Africa, 
warned that such a move could 
spark further unrest, as it 
would mean starvation for 
many. 

The Rev. Alan Heudrickse, 
national chairman of the 
Coloured Labour Party and a 
former chairman of the United 
Congregational Church, and 
Mrs. Jane Phakati, a regional 
director of the Christian 
Institute are among the latest 
black leaders detained by 
security police. 

They are among IS people 
said to have been held under 
security legislation in addition 
to the nearly 200 people listed 
recently as having been 
detained. 

Security police yesterday 
detained Mr. Peter Hagtfbane, 
43, a Rand Daily Hail photo- 
grapher under the provisions 
of the Internal Security Act 
which allow for indefinite 
detention without trial. 

. Mr. Raymond Louw, editor of 
the Rand Daily Mall, said last 
night “ Peter Magnbane was In 
the forefront of the Mall’s 
newsgatbering learn in Soweto 
and his photographs spoke 
eloquently of the horror that 
erupted there. 

“ Determined . efforts have 
been made to prevent his 
pi cl urea being published— -he 
has, been assaulted by the 
police twice and his cameras 
and films have been confiscated 
on occasion. Now the police 
have taken the ultimate step: 
indefinite detention." 

White options in South Africa 
Page 9 


control tower facilities are out- and airlines employed scheduled to open at odd hours to deal 
dated. airline practice a 17-hour delay with such problems. 

The Spanish Air Ministry bos could cost £1,000 per plane-load Global, another of Britain’s 
admitted that “ deficiencies and in meals and accommodation. biggest operators, said yesterday 
technical difficulties ~ exist in Since £3 or £4 is normally that it would be looking after 
airport control equipment. But regarded as . an excellent profit its passengers, whatever the air- 
the Ministry ha« denied that it on a tour, losses quickly arise lines said. Mr. Henry Wolff, 
plans tn militarise air traffic if aid is too lavish. managing director, said: "Light 

controllers as a means of halting These commercial arguments refreshments, meals or over- 
ihe conflict. are unlikely to carry much night accommodation will be 

The problem for tour weight with passengers involved given, dependent on the local 

operators is that difficulties with in the delays, however, and there situation.” 
delays in one area quickly affect are likely to be angry scenes Thomson Holidays asked pas- 
the whole system. An aircraft at some airports, both in the seogers to check in for flights, 
due to depart for Greece could U.K. and abroad. Airport con- out to ca II the airport first if 
be sitting in Barcelona airport cessionaires running shops, meeting incoming passengers so 
waitjns for clearance to leave bars and restaurants are not that congestion could be 
for the UJv. If tour operators renowned for their willingness avoided. 


Profits claim 
against dog 
racing stadium 


THE PRICE Commission is 
claiming that the Walthamstow 
Greyhound. Stadium Company 
made excess profits of £125,000 
between May 1, 1973, and Novem- 
ber 30, 1973. .and it wants the 
alleged excess returned to race- 
goers by price reductions or 
other measures. 

The directors of company said 
yesterday: "This claim and the 
basis upon which it has been cal- 
culated are disputed and are 
being strongly resisted.” They 
plan to meet Price Commission 
officials to discuss the matter. 


Some of this week's individual 
share price movements were 
beginning to tell something of 
a 




But at least- there seems no 


ADRs are virtually the i\ jf j 
as ordinary shares; theyjif 
invented to ei reunmay? 
-Japanese and U.S. red tap( 
fact, many European in 
prefer to covert their d 
receipts into, the more 
-able- common stock. Ids 
early 1960*s nine Japanese ’ J 
parties raised $77in. by- jgj' 

ADRs but this dried qp? - 
tbe .’. imposition of the^i 
I ntere st Equalisation Th 
(LET). Since it was raw- 
two and a half years agfr 
-one Japanese company, 4 " 
Ceramic, has tried tappfaK 
market Its $23 m. ADR ’ 
last February was hart 
great success and a sign' 

.the- tLS. market was beco 
more receptive to fc 
issues at last; though well 
half the issue ended u 


Jgmmns w leii « re2fion for eDgjDeers to be Asian haDt 

a weather stoiy. Thoughts about worried * 5 ^ the avail- Fot ® company such as I 

milk yields have presumably » steel aubpiies. The whose name it well knov 

helped Unigate to faU 10 j “ft IWfcmSS ££ Wapenese investors 
cent tins week, while cancel- lifig £rmn ^ own X esources KSu. e of- depositary to 
led meetings and the damage ^ pw ceat ^ the 350 m.' Should prove a far cheape 
that hard going does to the size daily a i»r*>p more flexible means of fi. 

of fields cannot have been much ;® t - w hi C h is recycled. The convertible eurobond 
help to Ladbroke, also down size of the issue makes 

tenth. 33 they are mostly ' around test of the market. 

The prospect of a three-day Sheffield, are generally situated 
week because of restricted m areas of good supply. TUTT 1 

water supplies was ruled out ; There is of cotirae' a heavy ‘ 1 ^ 

yesterday by Mr. Howell. So preponderaxice'.ofLengmeiars. in UDrs operations in the" . 
for the "time being at least the the Midlands: and -North' East ^continued to. shrink 
market can resist the temptation 'and North West— -again : areas rapidly ho the year ended 
to make comparisons with the of generally good water supply! - with lending down 17 per 
early months of 1974 when tixe And in fact many companies ^The .groiq) is. of course, dc 
coal miners brought large parts rub their hands in tte . hope ateiy reducing its pre 
of industry to a standstill, that the drought wiU force the iendiiig wlikh fell £32r 
Souh Wales apart, most Indus- water authorities, to. increase £ti5*m, and after prov 
trialised areas of. the country capital spending. V The^ public? accounts for just about a 
have enough water to last well spending White-! Paper l ih^ter-of total U_K. outstandii 
into the autumn (when one February projected sharp' cuts! f392nL '.DOT has no such 
must hope that it will rain) in expenditure on water and ito.eat back on instalment c, * - r . 
before applying any dramatic sewerage ' plants for financial lnst' last year It suffer * 1 
restrictive measures to water years subsequent - tn 197W6-. db^de - run-off. of two-> 2 ck 
consumption. Large parts of in- The pump, valve and pipeline three-year ^c yiness (the"'" 
dustry are self-sufficient in sup- suppliers are hoping to, pick up- year limit on motor HP v 
plies and therefore not neces- extra* business from enforced .trdduced in December 
sarily subject to restrictions changes which .may-^f the while the group is tied 1 
bitting at the private/ con- drought persists—have to be unexciting market shar 
sumer. And anyway the parallel made to official programmes. British Leyland. 
with 1975 is not aemjtuUy The parent** esnjal ha 

S'fift'StS w Honda Motor 

notably for cooling purposes. Japanese companies wiU be £55Sm^ though It will r 

However, over the past watching Honda / Motor’s f45xn. after the Prefi 
month the • heavy engineers planned issue of $5Gm. worth of issue. Overseas the 
highly -dependent on the U.S. and European depositary appear to be favourable- 
adequacy of water supplies have receipts (ADRs and EDRs) iaUy jn Africa. But aftevj 
noticeably underperformed the with interest Japan’s Ministry taxes and minorities n' 
market with, the sector index of Finance is expected to allow seems to he coming hHO 
down a tenth. How much this Japense companies to raise UDT, which is scant 1 
reflects fears about the drought around ' $800 eol - abroad in the when almost half group 
effect on the economy, quite second half of 1976 and If the are overseas. The ac . 
apart from general lack of Honda issue goes well a number offer no prospect of ah - 
enthusiasm about the strength of other major companies will improvement in the sfear.' 
of tbe upturn, is a moot point follow in its fbotsteps. of 17p. 


Weather 


UJC. TO-DAY 
WARM, sunny periods. Showers 
along E. Coast 

London, S.W n N.W. and Cent 
England, Midlands, Channel Is, 
Wales, Lakes, Is. of Han 
Dry, sunuy periods. Wind N.E., 
light or moderate. Max. 22C 
(72F). 

EL, SJE. and NJS. England, S. 
Anglia 

Sunny, periods, showers. Wind 
N.E., moderate or fresh. Max. 
25C (77F). 

Borders, Edinburgh, Dundee, 
Aberdeen, Moray Firth 
Cloudy, sunny spells. Wind E. 
light 20C (68F). 

S.W., N.W. Scotland, Glasgow, 
Cent Highlands, Argyll, N. 
Ireland 

Dry, sunny. Early fog. Wind 
K, light Max. 24C (75F). 

NJB. Scotland, Orkney. -Shetland 
Cloudy, sunny spells. Wiqd 
variable, fight Max. 15C'(59F). 
Outlook: Sunny periods. 
Lighting-op: London 20.26, 
Manchester 20.39, Glasgow 20^3, 
Belfast 20.57. 


BUSINESS CENTRES 


Y’day 
Mid-day 
"C *F 
Alexasdrut P SS 82 
Amsterdm V 21 70 
.U&eos V X 79 
Baroelotu S 13 ft 
Bolfaet S 21 70 
HelaradB F 23 77 
Berlin F 19 6A 
Blnmnglnn C 17 63 
Bristol c 19 68 


Brussels 
Budsoest 
B. Aires 
Cain 
Cardiff 

Cologne 


R 20 S3 

F 24 75 

CUR 
S 32 86 

f n e 

T M 68 

Copentaen C is h 

Dtoiin S M 68 

Edinburgh F 37 63 

Fraflkflirt F 19 

Geneva C 22. 72| Sydney 

Glasgaw s 19 HjTe&ran 


Vday 
SL'd-dey 
. *C *F 

Madrid - F is ae 
Manchestr C 18 84 
Melbourne 5 13 35 
Milan P 23 73 
Montreal c 21 tb 
Moscow s 21 70 
Munich c 18 h 
N ewasriP c if 61 

Jew York C 22 71 
Osto S 30 88 
Park C 21 tb 
R 17 S3 
PraCTe c IE . gi 
SwWavft. Dz 13 35 
Kio do a'o S 3H S3 
Rome F 26 79 
Sinewore R 34 73 
Stockholm F .18 04 
Strasbourg C « es 
C U 57 
s 


Helsinki S 18 S4|Tel Avir F 
Hons Rons S 29 S4 1 Tokyo c 
JoTutrs s 21 70 1 Toronto, c 
tidwo F 23 73i Vienna s 
Landau C 16 661 Warsaw F 
Lusembrs C 16 61 ZotUh, C 


31 SS 
X 81 
U 73 
23 76 
26 79 
2fi 77 
17 63 


HOLIDAY RESORTS 

Y'Aiy 


MJd-das 

•C 

F as 77 
S 24 75 
F 23 73 
S 28 82 
F 19 69 
SS 77 

16 as 

38 79 
23 73 
31 70 

34 73' Shod es 

22 72iSalxbont 

17 63iTansier 

23 72 1 Tone rife 

13 53 1 Tunis 

ot Man F l? os | Valencia 

Istanbul C si 70 Venice 

Jersey C 28 68 


Ajaccio 
Biarritz 
Blackpool 
Bordeaux 
Boulogne 
Casoblaca F 
Ca# 0 Tn C 
Corfu F 

Dubrovnik s 
Firo c 

FuBObal 0 
Gibraltar E 
Cuernsev F 
laasbrucf; F 
Inverness C 


V'day 
M 14-Cay 
"C 'F 

las Plm us s 27 gi 
boeanu c 24 75 


Uajorca 

Maine* 

Mails 

Nairobi 

■Vinba 

Nice 

Nicosia 

Oporto 


S U S3 
F 25 77 
F 23 72 
C IS 68 
F 3 77 
3 24 7S 

S Z7 81 
F-21 70 
« 23 77 
F 13 73 
F 25 77 
P 5U 78 
£ » 77 
F 23 77 
F SI 7J 


S— C-CI0047. R-Rjin. 
V— XtaMontonn. Di— DnzzSe. 



Mr 


The B.B.C. report 5,000 killed- ' Over 90,000 - 
vhomeless. The terrible 24 ft tidal wave has ad 
to the death and devastation. At the time of 
to Press .many more people are expected id. 
made .homeless or to die. . .. M 

• • -v '.’-3 . 

Victims are in desperate plight and weak 
injuries, exposure and hunger. Old people sui - 
particular hardship because infirmity often rai 
them least able -to help themselves. . . 


Help the Aged has already sent immediate aid'* ' 
£5,000.' Very much more is needed quickly- ^ i 
fastest way is, of - course, to ■ send funds:;-:, 
experienced relief workers already on the spot " 




They urgently need money for food, medical?!. • 
and shelter. Help now is.much more valuabte ti- '; • .!. 
aid later,. when for some it would be too late. 


Honrs count — your donation 
So please use the FMEPOST facility, and 
your gift to Earthquake Appeal Hon. 
the Rt. Hon. Lord Maybray-Kihg^ Help the’ 
Room FT5, FREEPOST ^ 

(No stamp needed.). ■' 





Res^o-gl at the Poat OffKc. Prvuwd br SL/Otoiwi - jsu 
^_tbe Fluuidal LH L BraOwn Hwne.,- Can^ fl^^ocw^ ^ 
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